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The board (the "Board”) of Directors (the "Directors”)
of ZH International Holdings Limited (formerly known as
Heng Fai Enterprises Limited) (the "Company”), wishes
fo announce the unaudited consolidated results of the
Company and its subsidiaries (the "Group”) for the six
months ended 30 September 2015 (the “Period”), which
have been reviewed by the Company’s audit committee
(the "Audit Committee”).

CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2015
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E BRI A IR A B (R (B 1 245
BRAR(A2ADEE(ESDE(E
Feg DERAMARAREMBLR (TR
SENDBE-T-AFAA=THILXAE
RTEIR ) 2 RS EZG A EE - BRE
BEBMARRERZER([BREEE])
= -

HRFSRER A2 E KRR

BE_Z-RFAA=+BLREA

Six months ended
30 September
BEAA=THLAEA

Revenue hé=

Cost of sales SHEM A
Gross profit EF

Other income Hapg A
Other gains and losses  H iz & Fi18
Administrative expenses  fTHFI%
Finance costs BhE R AR

Share of result of
an associate
Share of result of

a joint venture

DIiE—TEEE R REE

DE—HEELERE

(Loss) profit before 1A (BT1R) & A
taxation
Income tax expense Frsfimx

(Loss) profit for the Period EifE (f518) 3% FI

2015 2014
—2-1% —TmEF

Notes HK$°000 HK$"000
i TR THT
(Unaudited) | (Unaudited)

(RAEER) (RigER)

4 28,299 32,064
(2.858) (2.668)

25,441 29,396

719 198

5 1,541 27,828
(48,715) (40,204)
6 (7.710) (4.512)
37 (988)

(353) -

7 (29.040) 11,718
8 (671) (1.844)
(29.711) 9.874
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CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME (Continued)

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2015

Other comprehensive
loss:

Items that may
be reclassified
subsequently fo
profit or loss:

Exchange difference
arising on translation
of foreign operations

Total comprehensive
loss for the Period

(Loss) profit for the
Period attributable to:

Owners of the Company

Non-controlling interests

Total comprehensive
income (loss)
attributable to:

Owners of the Company

Non-controlling interests

(Loss) earnings per share
(HK cents)
basic and diluted

Notes
M 5%

HtZHEEIR

HEZA B HEE R 2
HA -

RMEGINEBMELEZ
BN EH

HEZHEARAE

PEAE AR (518) %7

EA/NEIHZSUN
SRR

FElh 2k (518 ) 4848 :
ENEIEZ SN

SRR

FIR(EE) BRI GEAL)
EAREE 10

HEZ

ERGRAEEREMEE RER

(#)

Z-RFAA=+HIEAREA

Six months ended
30 September
BEhRA=1+HLAEA

2015 2014
—E-HE —E=—mE
HK$"000 HK$'000
FHT FET
(Unaudited) (Unaudited)
(REER) OREEE )
(13,040) (12,339)
(13,040) (12,339)
(42,751) (2,465)
(30,362) 9,758
651 116
(29.711) 9,874
(43.,427) (2,581)
676 116
(42,751) (2,465)
Cents &1l Cents j& 11l
(0.76) 0.27
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CONDENSED CONSOLIDATED STATEMENT f§EA& S BB AR REmE
OF FINANCIAL POSITION
AT 30 SEPTEMBER 2015 R=ZE—RAFNA=1+H
30 September 31 March
2015 2015
—E-hEF —ZT—hF
hAB=+A —A=1+—H
Notes HK$'000 HK$'000
iE=3 FExT FAT
(Unaudited) (Audited)
(REEER) (f&&=iz)
ASSETS AND LIABILITIES ZBEREE
Non-current Assets FERBEE
Property, plant and M - BERRE
equipment 11 32,027 34,685
Investment properties REYE 1 922,200 844,901
Interest in an associate A — R & N F 2 2,833 2,782
Inferest in a joint venture  A—f& &% 7 s - 731
Deposit for acquisition of UBEIRE WS 2 %S
investment properties - 775
Available-for-sale AftHESREE
financial assets - 2,718
Pledged bank deposits 2RI TIFR 7,666 6,711
964,726 893,303
Current assets REBEE
Inventories FE 167 200
Trade and other B 5 R H A EUGRIE
receivables, deposits B MBI R
and prepayments 12 128,127 31,298
Financial assets at fair WA EFABRZ
value through profit SMEE
or loss 24,782 39,855
Pledged bank deposits BRI TIFR 55,652 56,649
Restricted bank SIRHRITAE R
balances - 1,335
Bank balances IRITEBREERS
and cash 86,203 47,087
294,931 176,424
Investment properties DEBFIEREZ
classified as held Ea-CES
for sale - 99,142
294,931 275,566

03



ZH International Holdings Limited « [F18EK R GR A =

CONDENSED CONSOLIDATED STATEMENT  ffB4R & MIERRERER (@)

OF FINANCIAL POSITION (Continued)

AT 30 SEPTEMBER 2015 WoE - RHEAA=+H
30 September 31 March
2015 2015
—E-HF —ZT—hF
AA=+H ZA=+—8
Notes HK$’000 HK$'000
Bt FET FHET
(Unaudited) (Audited)
(RBER) (&%)
Current liabilities REBAE
Accounts payable and  FEER I M ESTE B
accruals 13 7,394 23,419
Bank and other WITREMEE
borrowings - due —R—FREIH
within one year 102,376 210,564
Obligations under BETH A ENE
finance leases - 205
Tax liabilities TIEAE 697 282
Amount due to a FEf —FERBE A RIFRIE
related company 120,127 -
230,594 234,470
Net current assets RBEEFE 64,337 41,096
Total assets less current BEEAEBRBEE
liabilities 1,029,063 934,399
Capital and reserves EXREE
Share capital [N 14 226,876 189,595
Reserves it 513,290 557,265
Total equity attributable A2 FT#EAE A
to owners of the iR
Company 740,166 746,860
Non-controlling interests  3EiZf% i (6.892) (7,568)
Total equity ERAE 733,274 739,292
Non-current liabilities FRBEE
Rental deposits received BB EE S 2,387 1,609
Bank and other RITREAMEE
borrowings - due — R —F 12 F|H
after one year 289,196 188,937
Obligations under BhE TR A A
finance leases - 561
Deferred tax liabilities REFRIEAE 4,206 4,000
295,789 195,107
Total equity and non- ERRFRBABER
current liabilities 1,029,063 934,399
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2015

NET CASH (USED IN) GENERATED
FROM OPERATING ACTIVITIES

NET CASH GENERATED FROM
(USED IN) INVESTING ACTIVITIES

NET CASH GENERATED FROM
FINANCING ACTIVITIES

NET INCREASE (DECREASE) IN
CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS
AT BEGINNING OF THE PERIOD

EFFECT OF FOREIGN EXCHANGE
RATE CHANGES, NET

CASH AND CASH EQUIVALENTS

AT END OF THE PERIOD represented

by bank balances and cash
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REEB (TR G
REFH

REFBFRE(FA)
REeFHE

BMEEHEREFH
RERRESERAZ
BinORD) B

BRZRERAE
ZEEA

SMNERE RSB EFH

BRZAERASEE

HERERTEBRRES

AEELERGERERER
BE-T-EFAA=HALARA

Six months ended

BEUATAHLXEAR
30 September | 30 September
2015 2014
—E-REF —ZT—MmF
hB=+H NA=+H
HK$°000 HK$’'000
FHBT FHET
(Unaudited) (Unaudited)
(REBER) (RIEER)
(128,232) 24,959
17,262 (241,265)
148,165 161,613
37.195 (54,693)
47,087 102,732
1.921 (3.246)
86,203 44,793

NOTES TO THE UNAUDITED CONDENSED  REFZREAMBHRERMEE

FINANCIAL STATEMENTS

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2015

1. GENERAL

1.

ZH International Holdings Limited (the “Company”)
is a public limited liability company incorporated
and domiciled in Hong Kong and its shares are
listed on The Stock Exchange of Hong Kong

Limited (the "Stock Exchange”).

The principal activities of the Company and its
subsidiaries (hereinafter collectively referred to
as the "Group”) include property development,
property investment and trading, hotel operations
and securities frading and investment in Hong

Kong and overseas.

—RER

BE_Z-RAFAA=+TBLREA

EEREZERERAR(AAR])
REEEEMA LA AETE R
2z EHARAR  HROEEE
BAEXSMARAR([BRRM]) L

e

ARTREKE AT CATHRE A
SE ) 2 EBEBANEL RSN
ETMEER  WERERER -
BIEEBIARBERBEE RIRE ©

07



ZH International Holdings Limited « [F18EK R GR A =

08

The unaudited consolidated financial statements
are presented in Hong Kong dollars ("HK$").

The unaudited consolidated financial statements
for the six months ended 30 September 2015 were
approved for issue by the Board on 27 November
2015. The consolidated financial statements
is unaudited, but has been reviewed by the
Company’s Audit Committee.

The financial information relating to the financial
year ended 31 March 2015 that is included in
the Interim Financial Report as being previously
reported information does not constitute the
Company’s statutory annual consolidated
financial statements for that financial year but is
derived from those financial statements. Further
information relating to these statutory financial
statements disclosed in accordance with section
436 of the Hong Kong Companies Ordinance
(Cap. 622) is as follows:

The Company has delivered the financial
statements for the year ended 31 March 2015 o
the Registrar of Companies in accordance with
section 662(3) of, and Part 3 of Schedule 6 to, the
Companies Ordinance.

The Company’s auditor has reported on these
financial statements. The auditor’'s report was
unqualified but included an other matter
paragraph stating that the consolidated financial
statements of the Group for the year ended 31
March 2014 were audited by another auditor
who expressed an unmodified opinion on those
statements on 27 June 2014. The auditor’s report
did not include a reference to any maftters to
which the auditor drew attention by way of
emphasis; and did not contain a statement
under either sections 406(2), 407(2) or (3) of the
Companies Ordinance.

BASIS OF PREPARATION

The condensed consolidated financial statements
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") as well as with the applicable
disclosure requirements of Appendix 16 to the
Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing
Rules”). The Group has not early adopted the
amendments to Appendix 16 issued by the Stock
Exchange in early 2015 which will be effective
for accounting periods ending on or after 31
December 2015.

REBEGE IR IAE T ([
T2 -

BE_ZT-—RAFAA=TRILXE
RZARBECEAMBHRREN =
E-AF+-RA-TLtHBEFS
BETE - AP BREALSE
%o MERARRCEREZESSH
B o

HHM RS ANARRE =T
—RF=A=t—ALHBREE
581 2. 2 SRR By R TR 2
AR A B [ 2 F A AR
BHRE MO RSHHEE -
RIEEE A TP (£6227 ) 5436
BRE 2 RSN ER 2 —
EREWT -

ARBERERD B EDIFE 662(3)
B RMROEITZHRE » MR
MEEEEXBE—FT—HF=/
=T —HEFEZFB®RE

KRARBRBMERSZEH B R
xR GZBMBRETEREE
BEEE-—REMAEEHE_F
—NFE=A=+—HLFEKREH
BHEBIS—BR T —NFRA
ZHtEAHRERERBRAREBR
BRZEBMERZ - ZEAVREL
EHRARBAMLARATRNRFB LR
ZERMFEE 2 RR  RWEBRED
FHEHIZ406(2) - 407(2) (3) 15
FHBR

R

ARG E M BMEDIRREE ST
fhAg([FEGEAE ) HAMHZ
ERasER([EEg R E
345 ERBI TS5 | BB AR
SHARARES EMHRA £
BRI PSR+ 2 BB E R E R
B o AN E N A AR AR AR A B A2 P
R-ZB—RFPMRMZMER+RZ
BF]  ZEBTHNBE—Z—1
Fr-A=+—HLRZEZE:T
HIRIAERL -



The preparation of the unaudited condensed
consolidated financial statements in conformity
with HKAS 34 requires management to make
judgements, estimates and assumptions that
affect the application of policies and reported
amounts of assets and liabilities, income and
expenses on a year-to-date basis. Actual results
may differ from these estimates.

The unaudited condensed consolidated financial
statements should be read in conjunction with
the Group’s annual financial statements for
the year ended 31 March 2015. The Group'’s
policies on financial risk management were set
out in the financial statements included in the
Company’s 2015 Annual Report and there have
been no significant changes in the financial risk
management policies for the six months ended 30
September 2015.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements
have been prepared on the historical cost basis,
except for investment properties and certain financial
instruments, which are measured aof fair values.

The accounting policies and methods of
computation used in the condensed consolidated
financial statements for the six months ended 30
September 2015 are the same as those followed
in the preparation of the Group’s annual financial
statements for the year ended 31 March 2015.

In the current interim period, the Group
has applied, for the first time, the following
amendments o Hong Kong Financial Reporting
Standards ("HKFRSs") and a new Interpretation
issued by the HKICPA that are relevant for
the preparation of the Group’s condensed
consolidated financial statements:

Amendments to
HKFRSs

Annual improvements to
HKFRSs 2010-2012 cycle

Amendments to
HKFRSs

Annual improvements to
HKFRSs 2011-2013 cycle

Amendments to
HKAS 19

Defined benefit plans:
Employee conftributions

The application of the amendments to HKFRSs
and the new Interpretation in the current interim
period has had no material effect on the amounts
reported and/or disclosures set out in these
condensed consolidated financial statements.

EEEERUETATBGTERE
AR E 2 REEZERLRE MBS
KBS FIET - (A R
SR ESHERZEARRAAE
MRBEEFEZEZREERAE
WAR 2 8 - ERARAT R
S EEAR -

ARERGREEVTBERERES
BaAEEHRE_T-—AF=A
=t —HUEFEZEFERBRE—
HRIE - AEEZEREAREERK
REHINARBA T —RFFR
ZHBHER - BE_ZT-AFNA
=+THIEREA  2REAREER
KA MERLE -

FESTBE
BRAFEAEZREVERET
SETAN  BREAHBHRED
BESLRAVERSEL

BHE_Z-AFNA=THILKRE
Rz EHRGRAMEHRKRAM &R
KEFED L BAKERREE
“E-RFE=ZA=+-HULEFEZ
FRIBIWEPKBEERR -

AR HER - AEEEREMRT
5B B & At E A& T AR M A
ERAGHGEMBEREERZE
BUBRERER ([BERBHRERE
B DERTA T2 HE

EBVBHREE —T-TFE-F

AlEETA ——FREZF
ERe::

EBUBHREE —T——FE-F

AlEETA —=FREE
ERe::

FERMERE REEFEE E
19SRAERTA 8

RAP R EREEMBRESRE
BERT AR R BRYZEHRES
M BmERNFTRE B R RATH
REFATESAHE -
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SEGMENT INFORMATION

Information reported to the board of directors
of the Company (the "Board”), being the chief
operating decision maker ("CODM"), for the
purposes of resource allocation and assessment
of segment performance is based on different
business activities of the Group. This is also the
basis upon which the Group is organised and
managed. No operating segments identified by
the CODM have been aggregated in arriving at
the reportable segments of the Group.

The Group's reportable and operating segments
under HKFRS 8 are as follows:

a)  Securifies tfrading and investment

b) Property investment and management
in the USA by American Housing REIT, Inc.
("AHR") and Global Medical REIT, Inc.
("GMR")

c) Property investment and trading other than
AHR and GMR

d)  Hofel operations
e) Property development

In addition, the money lending operations are
included under “Others” and not presented as

7 EER
AARBEZEG([EFE]) B
IBEERKE([TEEERR
&) BEFERIERDBERR
AT b 2 BRI AR R B T R 267508
BRER - AR AKEAKKE
B BAE - ERAKEARED
B TRREARELEAHAE
PR 2 AR E &6 -

REEREEBWEHRELRNFEH
ZRHRE R E DR -

a) EFHEERRE

b) FNMEHEREREFE(AHR])
R EREREMERE(ET

(TGMR]) RERE Z MR E
RER

c) AHRKEGMRIASNZ #1388 &
rEE

d) GEEER

e) WIEEE

UEON - RURETS R AL Bt ] B30 4
2 RBIAREDH - AEER
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separate reportable segments. The following is AMREREE DBz NFZREED
an analysis of the Group’s revenue and results by T
reportable and operating segments:

Segment revenue Segment results
Rl AHEE
Six months ended Six months ended
BENTEALAEA BEUTRALAEA
30 September | 30 September | 30 September | 30 September
2015 2014 2015 2014
Z2-1f “B-mE ~Z-1f “E-mE
AB=tH NA=ZTH AB=tH NA=TH
HK$'000 HK$'000 HK$'000 HK$'000
TR TEL FiEn TAR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
By reportable segment: RARENHES
Securities frading and investments  E5EE kitE 742 3,940 999 14,304
Property investment and AHRE GMRAZE
management in the USA by ZNERER
AHR and GMR 3id 17,100 15,359 9.711) 3,029
Property investment otherthan ~ AHREGMRUAS
AHR and GMR ZIERE 7,150 8,710 9,183 12,448
Hotel operations BEZS 3,222 3,643 377) (807)
Property development MELRE - - (195) -
Others £fy 85 a2 (630) (383)
28,299 32,064 (2729) 28,591
Unallocated other income RATEMMA 2,746 4,035
Unallocated corporate expenses  AAEAFRR (27,555) (19.577)
(Loss) profit from operations a2 (BiR)sR (27,538) 13,049
Finance costs BENK (1,465) (343)
Gain on disposal of a joint venture  HE—FALME
¢ 219 -
Share of resulfs of associate and  AHEBHERE RAE
joint venture rEEE (316) (988)
(Loss) profit before income tax ~ BREFSHAT(BE)
S (29,040) 11,718
Income tax expenses FriEhFE (671) (1,844)
(Loss) profit for the Period HRE(BR)Em (29.711) 9.874

11
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5.

OTHER GAINS AND LOSSES

Fair value (loss) gain on financial
assets at fair value through profit

or loss

Fair value gain on revaluation of

investment properties

Loss on disposal of investment

properties

Gain on disposal of available-for-sale

financial assets

Gain on disposal of a joint venture

Bad debts (written-off) recovery
in respect of trade and other

receivable

(Loss) gain on disposal of property,

plant and equipment

Exchange (loss) gain, net

5.

BAFEFAREZ
CREERTE
(1R ) eam

EHREWMEZ
AFERE

HERBEMEZER

HEAHEESREE
P 6

HE—RaghEe
e

B 5 R Hoh FE YRR
(i) 4 135 Bk

HEME - BEX
iz (B18) Yt
BE 30 (B 1R) e 4R

Hitlsm R EE

Six months ended

BEUTHHLEXEAR
30 September | 30 Septemboer
2015 2014
—E-fHF —E=—mE
hBA=+H hA=+H
HK$"000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REER) (REEZ)
(1.536) 10,726
7,250 14,657
(2.468) -
2,055 -
279 -
(990) 25
(224) 15
(2.825) 2,405
1.541 27,828




6.

FINANCE COSTS

Interest on bank and other
borrowings

Interest on borrowings from
a related company

2015 Inferim Report + —E—HEREIFRE

6.

RITREAME R
ZHE

kB —HBERRER
ZHE

(LOSS) PROFIT FROM OPERATIONS 7.

(Loss) profit from operations has
been arrived at after charging
(crediting):

Depreciation

Amortisation of prepaid lease
payments

Dividend income

e (BB )R 2k
GFIATHNRIEA

e
TEN RS RIA 5

& BUA

AER A
Six months ended

BEUATARHLEXEAR
30 September | 30 September
2015 2014
—E-EfF be—blritk: S
hA=+H NA=+H
HK$'000 HKS$’'000
FET FHET
(Unaudited) (Unaudited)
(RIEE) (RSB
7.188 4,512
522 -
7,710 4,512

R (B51R)=F

Six months ended

BEUTEHLEAREA
30 September | 30 Sepfember
2015 2014
—E-HF —ZT—mEF
hA=+A AA=+A
HK$’'000 HK$'000
FHET FAET
(Unaudited) (Unaudited)
(REER) (REEEZ)
670 907
240 240

(742) (3.940)

13
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INCOME TAX EXPENSES

Hong Kong Profits Tax is calculated at 16.5%
of the estimated assessable profit for each of
the six months ended 30 September 2014 (the
“Corresponding Period”) and the Period.

Taxes on overseas profits have been calculated
on the estimated assessable profit for the Period at
the rates of taxation prevailing in the countries in

which the entity operates.

Current tax
- Hong Kong
- Overseas

Under-provision in prior years

- Overseas

Total tax expenses for the Period

DIVIDEND

8.
AR
—&
— 5
BEEERETR
— 85
BRBUAR A
9.

No dividend was paid during the Period or the
Corresponding Period. The Directors do not
recommend the payment of an inferim dividend.

FRiE®BX

RBE-FT-NFEAA=+THILRX
BA (TR KR - FENEHR
IR fh A RGN 2 16.5%TF ©

EINEF 2 TR Tt B A 5 RR
B mERBKEXBAERR

ZBRITHERGE -

Six months ended

BEUTHEHLEXEA
30 September | 30 September
2015 2014
—2-afF —ET-EF
hA=+A NA=+H
HK$’000 HK$°000
FHERT FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
- 1.825
- 1,825
671 19
671 1,844

RE

REIR A SR ERRS -
EETERIRNEATHRE -



10.

11.

(LOSS) EARNINGS PER SHARE

2015 Inferim Report + —E—HEREIFRE

10.

The calculation of basic and diluted (loss)
profit per share is based on the loss attributable
to owners of the Company for the Period of
approximately HK$30,362,000 (Corresponding
Period: profit of approximately HK$9,758,000) and
the weighted average number of 3,983,293,047
(Corresponding Period: 3,640,886,683) ordinary

shares in issue during the Period.

There were no potential dilutive ordinary shares for
each of the Corresponding Period and the Period,
and therefore, diluted (loss) earnings per share
was the same as the basic eamnings per share.

INVESTMENT PROPERTIES/PROPERTY, PLANT  11.

AND EQUIPMENT

During the Period, the Group acquired investment
properties, property, plant and equipment of
approximately HK$85.1 million (Corresponding
Period: approximately HK$264.3 million).

FAIR VALUE

At the beginning of the Period
Addition

Increase in fair value - unrealised
Exchange adjustment

At the end of the Period

ATE
R

B

DT (EEI—RER
R

BR(BER)EBR
BRERLEE (EE) &F IR
BARREAABEHEBEY
30,362,000 # ot ( [@ B : & 7 49
9,758,000 T ) KA BRI A E 817
AR hn e 39 £13,983,293,047 %
([FIHA : 3,640,886,6830%):tH °

AR - B B
HEAR - SRS (BR) B R
EREABFIER -

REME ME - BERRE
RER - ARERBRENE 0

% - WiE &% ##985,100,0007% T
([A18A : #9264,300,000/87T) °

Six months ended

BEUATARHLEXEAR
30 September | 30 September
2015 2014
—Z2-hf —E-QmF
hB=+H NA=+H
HK$"000 HK$°000
FET FET
(Unaudited) (Unaudited)
(REER) (RIEEZ)
844,901 711,914
84,425 263,093
7,250 14,657
(14,376) (9.073)
922,200 980,591
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12.

TRADE AND OTHER RECEIVABLES, DEPOSITS

AND PREPAYMENTS

An aging analysis of the trade receivables at the
end of the reporting period is as follows:

Trade receivable (within 60 days)

B 5 EMRIE(60H M)

Deposit placed in brokers” accounts 7 AE 4 BRF 2 173X

Prepayment in relation
to acquisition of land in China
Other receivables, deposits and
prepayments

Amount due from an investee
Impairment in relation to amount
due from an investee

BRNERR LY
SEE e

HA R HOR - 28
RIEN R

FEMIR R A R R Z FUR
FEUIRIRE R AR
ZRE

12 ESREMERKE - BER

FENRIE
RFEMEEER - EHEIKE
ZERERDITIAT -
30 September 31 March
2015 2015
—E-HE —_ZT—hF
AB=+AH =A=+—H
HK$'000 HK$'000
FExT FAET
(Unaudited) (Audited)
(REER) (fE#E%)
1,296 1,836
275 19,089
120,127 -
1,762 5,534
123,460 26,459
5,797 6,560
(1.130) 1,721)
4,667 4,839
128,127 31,298
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14.
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ACCOUNTS PAYABLES AND ACCRUALS

An aging analysis of the trade payables at the
end of the Period, based on the invoice date, is as
follows:

Accounts payable FEATBR X

Rental deposits HEZse

Real estate tax payable FERTHbERS

Deposits received for disposal of RHEREYED K
investment properties s

Receipt in advance in relation to DRBEERAERG
the open offer of the Company’s 2B EIAR
shares

Other payables and accrual H e FRIE &

st &M
SHARE CAPITAL 14.
Issued and fully paid: ERTRHERA -

At 1 April 2015

Issuance of new shares
- open offer

Exercise of share options nEdidiie-d

Transferred from share option RS HEETT{ERS
reserve upon exercise of R R R e
share options

RZE—RFNA—H
BITHIR D — AREE

At 30 September 2015 RZE—RAFNA=TH

NEHREAEE R

13. ENRIRETER
C B SR FORIRE

BERGZREAMOT

30 September 31 March
2014 2015
—z-mE —z-H%F
hAB=+AH =A=+—H
HK$'000 HK$'000
FHET FET
(Unaudited) (Audited)
(REEER) (f&=iz)
408 561
1,623 2,821
1,801 1,052
- 851
- 11,299
3,562 6,835
7.394 23,419
&S

Number of
ordinary shares Amount
ZERHAE &8
HK$'000
FHET
3.655,657,172 189,595
365,565,717 35,583
10,197,080 1,150
- 548
4,031,419,969 226,876
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15. PLEDGE OF ASSETS 15.
The following assets are pledged to banks as
securities fo obtain cerfain banking facilities af the
end of the reporting period:

Property, plant and equipment L ER ]

Investment properties LA

Pledged bank deposits BHERITER

Financial assets at fair value through 12 AF BT ABZ 2
profit or loss CRIEE

Investment properties classified as A AR FHEHE >
held for sale REME

In addition, the shares of certain subsidiaries are

pledged as securities to obtain certain banking

facilities granted to the Group af the end of the

reporting period.

16. CAPITAL COMMITMENT 16.

The Group had the following capital commitments
at the end of the Period:

AR EME D IRE
BRETH

Authorised but not contracted
for in respect of acquisition of
investment properties

AR EMELTH
ERR A PERA BT
BRI

Contracted for but not provided
in the condensed consolidated
financial statements in respect of
acquisition of investment property

BT R - (ERERCE THRITRE
2B

30 September 31 March
2015 2015
—E-HF —ZT—hF
AB=+AH =A=+—H
HK$'000 HK$'000
FExT FAET
(Unaudited) (Audited)
(REER) (fE#E%)
22,954 23,255

763,321 702,242
63,318 63,360

- 33,840

- 99,142

849,593 921,839

UESh - RIRESEAER - B EA

HETHERRZED -

AERAE

BERETRTRE ZER -

BEAERE
RHREEER  AEEEBUTE
AEHE
30 September 31 March
2015 2015
—E-4fF —E—hEF
hB=+H =A=+—8”
HK$'000 HK$'000
FExT FHET
(Unaudited) (Audited)
(RBEX) (&%)
- 8,280
145,313 -




17.

RELATED PARTY TRANSACTIONS

Save as disclosed elsewhere in these unaudited
condensed consolidated financial statements, the
Group had the following material fransactions with
related parties during the Period:
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17. BEFRS
Bt S ARG EZBBRE BB RE
NEMEEAREES  AEER
HEAENTEREEIRS ¢

Six months ended
30 September
BEAA=1TRHLAEA

2015 2014
—ZT—FHfF be—blritk: S
HK$'000 HK$'000
FHET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Inferest expense paid to related SN TFEEARZFE
company (note 1) sz (FEET) 522 -
Property development management & B {EE EUELZ )35
services income received from BEREERSWA
ex-director (note 2) (Fi&E2) 1,512 5,546

Notes: P et

(1) The Group has entered into a loan agreement with W AEEEFHEXERQF(NIE
Zensun Real Estate Co., Ltd (“Zensun”), a company 7l BHuang YanpingZ t5
ultimately controlled by Ms. Huang Yanping, W) FTERGE - B
pursuant to which Zensun will provide unsecured EEBREEERBABHER
loan(s) up to a maximum aggregate amount of H—FERaBeEAARE
RMB150,000,000 for a duration of one year from the 150,000,0007T 2 EEBER - H
date of the loan agreement. Such loan(s) will be FAE R R ERIHE B et — 4
available for drawdown in accordance with actual NIRERFZRIRE - FHR[/ER
needs within one year from the date of the loan ROERZ4ENHER AR HR
agreement at an inferest rafe of 4% per annum on TRERMBBEASEERZEML
the loan(s) actually drawndown or such other interest AR (ARIEE %) -
rate that the project company is able to borrow in an
amount equal fo the relevant loan from a bank or a
financial institution, whichever is the lower.

(2) The Group earned property development 2 AEEFEHFMNE LT AR
management services income for management Singapore eDevelopment
of properties under development in the USA from Limited (2 B £ & = H A1 EE
SeD USA, LLC, which is a subsidiary of Singapore R RRIER ST EHZARAES
eDevelopment Limited, a listed company in BERTEN) 2 MEBATSeD USA,
Singapore over which Mr. Chan Heng Fai, an ex- LLCERM N EB 2 EEP YR
director and ex-controlling shareholder of the B EEREERBUA - BER
Company has significant influence. The provision of —E-REANARIEMILERES
management services fo these related parties were RHEBRY -
subsequently ferminated in June 2015.

Save as above, no transactions have been B ESCRrTaioh - PAERRE - MEEaEE

entered info with the Directors (being the key
management personnel) during the Period
other than the emoluments paid to them (being
key management personnel compensation)
(Corresponding Period: Nil).

E(AEBRERAR)ETENZS
(R - ) HAREMERE
REEA BN 2 BHERRI o
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18. SUBSEQUENT EVENTS

®

(i

(iity

On 30 September 2015, Global Medical
REIT, Inc. ("GMR") entered into a sale and
purchase agreement with Star Medreal,
LLC, pursuant to which GMR has agreed
to acquire and the vendor has agreed
to dispose of, a hospital named as Star
Medical Center Hospital located at 4100
Mapleshade Lane, Plano, Texas 75075,
United States for a purchase price of US$17.5
million. The acquisition is expected to be
completed in December 2015.

On 2 October 2015, the Company entered
info a sale and purchase agreement with
Ms. Huang Yanping ("Ms. Huang”), pursuant
to which, Ms. Huang has conditionally
agreed to sell and the Company has
conditionally agreed to acquire the entire
interest of Vigor Capital Holdings Limited,
a limited liability company incorporated
under the laws of the British Virgin Islands
for a consideration of HK$405,000,000
which was satisfied by the issuance of the
1,350,000,000 new shares of the Company
on 24 November 2015.

On 6 October 2015, GMR has entered into
an asset purchase agreement with the
vendor. Pursuant to the agreement, the
vendor shall sell and GMR shall acquire a
hospital named as Crescent Medical Centre
located at 2600 West Pleasant Run Road,
Lancaster, Texas 75146, United States, for
US$20.5 million. The transaction is expected
to be completed in January 2016.

18. #M%EH\

®

Q)

(iii)

RZZ—RAFNAA=+H "
Global Medical REIT, Inc.
(B EEEHERERE)
([GMR])#Star Medreal,
LLCATZE&E W= » #&
k- GMRE R B W E B
E 7B R EHE LR 4100
Mapleshade Lane, Plano,
Texas 75075, United States
#/AStar Medical Center
Hospitalz Bt - WHEE R
17,500,000 7T » YifE £18
R -_ZT-—AF+-A%
B e

R-E—RAF+A-H XK
AREHuang Yanping %X
+ ([HuangZ + 1) i1 B
Eipk - B - Huang &
TEARHRABELHERERR
AIE B &R E W Vigor
Capital Holdings Limited
(IRIB B L BB AETM
L2 BRRAF) 2 2R
#z -+ X {8 /& 405,000,000
T BEHRARARR-ZE—R
F+—AZ+HmBNRET
1,350,000,000 & #7 & 17 2 77
AX AT o

RZE—RFE+ARA -
GMREEFIIVEEEE
Wk - RIEHZE - BHAED
& M GMR 78 4 B 2 7 2600
West Pleasant Run Road,
Lancaster, Texas 75146,
United States# ACrescent
Medical Centrez 2z » Uk
8 {8 /& 20,500,000 7T © %
RGEHR=ZF—X F—A
TR



MANAGEMENT DISCUSSION AND ANALYSIS
Business Review

The Group recorded a turnover of approximately
HK$28.3 million for the Period, representing a decrease
of approximately 12% as compared to a turnover of
approximately HK$32.1 million for the Corresponding
Period. The decrease was mainly resulted from the
net effect of: (i) the decrease in dividend income and
termination of a property development management
service; and (i) the increase in the rental income during
the Period mainly resulted from decrease in the revenue
from securities frading and investment, the loss on
foreign exchange, a reduction in the fair value gain on
investment properties; and a loss in fair value of financial
assets at fair value through profit or loss.

The loss attributable to owners of the Company for the six
months ended 30 September 2015 was approximately
HK$30.4 million compared to a profit of approximately
HK$9.8 million for the Corresponding Period.

The basic loss per share for the six months ended 30
September 2015 was HKO.76 cents compared to basis
earnings of HK0.27 cents for the Corresponding Period.

Property Development

The Group has continued to identify new property
development projects and attractive investment
opportunities. During the Period, the Group has made
a successful bid for the land use right of a land parcel
No. (2015) 39 in Zhengzhou City, Henan Province (‘Land
Parcel”) in a listing for sale process held by Zhengzhou
City Land and Resources Bureau for transfer of state-
owned land use right for RMB95,780,000. The Land Parcel
is located at the northwest region of Zhengzhou City with
a site area of 34,438.75 sq.m. and a permitted plot ratio
between 1.0 and 2.0. The Land Parcel is designated for
residential usage with the term for 70 years. The Group
has obtained the land title certificate of the Land Parcel
on 10 October 2015.

Hotels Operations

Revenue for the hotel operation division declined
11.6% to approximately HK$3.2 million in the Period,
contributing to a loss by the segment of approximately
HK$0.4 million compared to approximately HK$0.8 million
over the Corresponding Period.

Securities Trading and Investment
During the Period, the Group’s securifies business
recorded an operating loss of approximately HK$1.0
million as compared to a profit of approximately HK$14.3
million in the Corresponding Period.

2015 Interim Report «

EEENWR DT

ES:d0)

AREE IR 715 2 5 58 4928,300,00078

7T+ A HI 2 & 2 #E#)32,100,0008 7T IR

DEN2% o BEFRS I EAREFEE

Az WEmm D - SNERIR - REME

ZRNFERERD AR AT ER ABE

ZEMBENTEBR % (HEEK
ANRD R FEERERRIGELL + R(i)H

S WAE I FEE

REBE-_Z—RFNA=1+BIEXEAR -
FAN/N T};sﬁ/\r‘&‘faﬁiﬁa 30,400,000/
7T+ [FIERE #1814 49,800,000/ 7T °

RBE-Z-AFAA=THLEXEAR -
BREKREERCTOEN - RBEARET
AI/0.27 8l -

MERE
AEBEEVEFTMEZREER RAKS
NZRE#RS - B - REBREMNHE
TERBHEREEA T BAREMEN
BMEHERRF P AR K95,780,0007T A
Thi% 15 A B4 BB )1 T — 18 (2015) 39571
B ([ZR |) 2 T3 e FRAE - szt
BN PR - (i ETE34,438.75F 77
K FFAIREERRI0E2.02MH « &R
EERBREIHM  ERERAT0OE -
RZZE—AF+ATH AEE2REZ
MR LI EREERE -

VeSS

B BEEEBO B2 RETER1.6%
Z 493,200,000 T - BE» AEHISE R
#400,000% 7T - R RSB EER
800,000/ 7T °

HEBEERRKRE

B ARBEZEZEBHRSEEER
#1,000,0005% 7T - i A & Bl #2451 R 40
14,300,000/ 7T °

—E-AFPHRE
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Property investment and management in the USA by
AHR and GMR

The property investment and management in the USA
by American Housing REIT, Inc. ("“AHR") and GMR division
confributed revenues of approximately HK$17.1 million
(Corresponding Period: HK$15.4 million) and operating
loss of approximately HK$9.7 million (Corresponding
Period: profit of HK$3.0 million) to the Group.

Property investment other than AHR and GMR

The property investment other than AHR and GMR
division contributed revenues of approximately
HK$7.2 million (Corresponding Period: HK$8.7 million)
and operating profit of approximately HK$9.2 million
(Corresponding Period: HK$12.4 million) to the Group,
including a fair value gain on revaluation of investment
properties of approximately HK$7.3 million compared
to approximately HK$14.7 million in the Corresponding
Period.

Other Investments

As at 30 Septemboer 2015, the Group held approximately
23% voting rights of the issued share capital in RSI
International Systems Inc. ("RSI"), a company listed
on the TSX Venture Exchange of Canada. During the
Period, the Group shared RSI's profit of approximately
HKS$0.04 million.

During the Period, the Group held 40% interest in a joint
venture, SLP-MORE Limited and the Group shared a loss
of approximately HK$0.4 million. In August 2015, the
Group has disposed of its entire interest in SLP-MORE
Limited with a gain of approximately HK$0.3 million..

Liquidity and Capital Resources

As at 30 September 2015, the total equity of the Group
was approximately HK$733.3 million (31 March 2015:
HK$739.3 million) and the Group had bank balances
and cash, restricted bank balances and pledged bank
deposits amounting to approximately HK$149.5 million
(31 March 2015: HK$111.8 million) mainly denominated
in U.S. dollars, Hong Kong dollars, Singapore dollars
and Japanese Yen. The increase of fotal borrowings
to approximately HK$511.7 million (31 March 2015:
HK$400.3 million) was mainly due to the bank financing
for the acquisition of medical facility under GMR in
the USA and the loans from a related company for
the acquisition of a piece of land in China during the
Period. The borrowings were mainly denominated in
United States dollars, Renminbi, Hong Kong dollars and
Singapore dollars. As at 30 September 2015, the Group
recorded a current ratio of 1.3 (31 March 2015: 1.2) and
gearing ratio of 28.8% (31 March 2015: 24.7%). Gearing
ratio is defined as the ratio of fotal borrowings less bank
balances and cash and pledged bank deposits to total
assets.

AHREGMRAXE 2 ERERER

American Housing REIT, Inc. ( %= M
FEiEREE) ([ AHR]) R GMRK
ZEZMERERERESBAAEE
5 8t 47 17,100,000 7% 7T 2 Wz (R H -
15,400,000/ 7T ) % 499,700,000/ 7T 2 45
&R ([FAS - % 7F)3,000,000%87T) °

AHRR GMRESN 2 M) 3R E

AHRE: GMRIASN 2 MR E D B R A &
B & 81 %£97,200,000 % 7T 2 Wz (R
8,700,000% 7t ) K #79,200,000 % It 2 £
2m A (FES : 12,400,000 7T) @ BEE
I E M E 2~ FEKE497,300,000%
7t [FIEARI&4914,700,000% 7T °

HittR&E

RZT—RFNA=1A  AEEHARSI
International Systems Inc.([RSI)) (22
RIRMERFEHLZ FAIER EH) BT
AR HI23% G A o B EIR D ARSI
i FI/#740,0007 7T ©

B AEBERA %D ¥ SLP-MORE
Limited¥5 6 40% %z » WD 1EHEELD
400,000 7T c RZZ—HFN\A - K&
B & HMSLP-MORE Limited,z 2 &5
% - WE4) /300,000 7T °

RBEEREERR
REZZ-—RFENAA=1TA  FEBEZH#ER

#2FEA) /733,300,000 T (ZF—hF=
A=+—H :739,300,000/&7T) - ~&EH
ZRITHEHBERE - IRBIBITEREE
HIRRITF R BNA) /149,500,000 7T (=
T-AF=HA=+—8 : 111,800,000/
JU) 0 EEPAZETT BT MR KA
BEl5IE - @5 EEZ=4511,700,0007% 7T
(ZZ—HF=A=+—8 : 400,300,000
BT TEANBRERRITRE UE
G MRS B Uit i B8 i a8t A K o M s o )
—hEkim—fEEEARER - EEEE
IASETT ~ AR~ BIT R ETTHE
RIZE-—RFNANA=+H  FEBEEER
PHER/II(ZE-RF=A=+—H:
1.2) AEAMELRAG28.8%(—F—1
FZA=+—H:247%) - EEAFELE
EERBIEERRTERIREAREIE
RRITEFEEEERBE LR -




Material Acquisitions and Disposals for Material
Investments

On 9 February 2015, Expats Residences Pte Ltd ("Expats”),
a subsidiary of the Company has entered info an option
fo purchase agreement with an individual third party
buyer, pursuant to which Expats has agreed to offer to
sell fo the buyer a residential unit located at 38 Dakota
Crescent #14-09 Singapore 399938 for a consideration of
$$2,550,000. The offer was accepted by the buyer on 17
February 2015 and completed in April 2015;

On 25 March, 2015, China Credit Singapore Pte Ltd.
("CCSPL"), a subsidiary of the Company has entered
into an option to purchase agreement with an individual
third party buyer, pursuant to which CCSPL has agreed
to offer to sell to the buyer the properties situated at No.
35 & No. 36 North Canal Road, Singapore 059291 and
Singapore 059292 respectively at a consideration of
$$15,000,000. The offer was accepted by the Buyer on
15 April 2015 and completed in July 2015;

On 14 April 2015, Expats has entered into an option
fo purchase agreement with an individual third party
buyer, pursuant to which Expats has agreed to offer to
sell fo the buyer a residential unit located at 40 Dakota
Crescent #09-13 Singapore 399939 for a consideration of
$$2,530,000. The offer was accepted by the buyer on 29
April 2015 and completed in July 2015;

On 12 August 2015, the Group has made a successful
bid for the Land Parcel in a listing for sale process held
by Zhengzhou City Land and Resources Bureau for
transfer of state-owned land use right for RMB®5,780,000.
The Group has obtained the land title certificate of the
Land Parcel on 10 October 2015.

As disclosed in 2015 Annual Report, the Group outlined
a three-pronged strategy (the “Corporate and Business
Update”) involving (i) the seeding and growing of real
estate investment trusts ("REITs"), principally in the U.S.,
with a target annualized yield of 8.0%; (ii) developing
a steady stream of recurring income from the Group’s
direct management of these REITs via an 85%-owned
U.S. subsidiary, Inter-American Group Holdings Inc. ("lA");
and (iii) raising capital for both the Company and the
REITs through listings on various international exchanges.
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FHEAREZEAWBRHE

RZZ—RAE-ANB ARRZHEA
FlExpats Residences Pte Ltd([Expats])
HE=HEBRE I HERERE B
It - Expatsf@E & LA (& 2,550,000 % 113
TLRE 1R 2 HE MR N 38 Dakota
Crescent #14-09(F/F : 399938) 2+ =
B BAR-ZE—RAFE_A++EET
MEITR—T—AFHATREESEE

RZZT—RAF=RA=+HA ' AREZH
B2 F]China Credit Singapore Pte Ltd.
([CCSPLNE—&ZF=F{EEEE I H
EBEEWZE - Bk - CCSPLRIBEARE
15,000,00057 i3 i) B 7518 2 & 5 5l
7% No.35 & No.36 North Canal Road,
Singapore 059291} Singapore 059292
ZWE - BFR T —RAFNOATHBEE
SZHEAR T —RAFEATKBEESRE

RZZ—RAFMA+MA - Expatsfi—
BE=FEEE IR E RS &
It - Expats[@E & LA & 2,530,000 103
T E 1R 2 S AT INE40 Dakota
Crescent #09-13(F/F : 399939) 2+ =
B - BAR-_ZE—RAFMNA-+HhBE
SZHEEN T —RAFLATKEESE

RZZE—RFNA+ZH - REEREM
mELERBMEREA L b BEMS
It 2 R R R2 AR A A R 595,780,000
TERCNRAS M B BN T Azt bR 2 T b fE
A - R-_ZF—RF+A+TH AKEE
RISt T R EEARE -

BT - AFFRAEE - AEEHE
—HERERER ([ ZFCEREBHK
D) BEOEZREERERERRE
EREER([BHERERET])  BEF
EEIRE8.0% : (NFEZEAEEEBEMES
85% 1% 2 ZEIHIE A Flinter-American
Group Holdings Inc.([IA ) E#ER7ZE
BHEREEIMELBE Z&FERA
PR ¢ R (i) B BN ZERER S EhA
AARREHEREETERES -
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In line with this strategy:
(@) The Group acquired an approximately 95%-stake
in U.S.- domiciled OnTarget360 Group, Inc., which
merged with American Housing REIT, Inc. ("AHR")
for the purpose of facilitating a re-domicile into the
State of Maryland in FY2014. AHR intends to elect
to be treated as a REIT for U.S. federal income tax
purposes. Shares of AHR are fraded over the counter
in the United States of America. During the Period,
AHR acquired 40 single family homes located in the
metropolitan regions of Texas, Georgia, Florida and
North Carolina, for an aggregate purchase price
of approximately US$1.1 million. On 24 April 2014,
AHR distributed its first quarterly dividend with an
annualized yield of 8.39%, thereafter it consistently
generating higherthan-average annualized yield in
excess of 8%.

() The Group acquired an approximately 94%-stake
in Scoop Media, Inc., which merged with Global
Medical REIT, Inc. ("GMR") for the purpose of
facilitating a redomicile into the State of Maryland
in FY2014, GMR infends to elect o be tfreated as a
REIT for U.S. federal income tax purposes. Shares of
GMR are trade over the counter in the U.S. During
the Period, GMR acquired an office/surgery
centre named as West Mifflin Office and Surgery
Center located at 9970 Mountain View Drive, West
Mifflin, Pennsylvania, United States for aggregate
costs of approximately US$11.6 million. GMR has
been distributing higherthan-average annualized
dividend yield in excess of 8.0% since July 2014.

Contingent Liabilities

The Company has provided for its proportionate
guarantee of $$2.1 million to a bank in connection with
banking facilities granted to Corporate Residence Pte
Ltd, a company which is 90% owned by SingHaiyi Group
Limited and 10% by the Group.

Foreign Exchange Exposure

The revenues, expenses, assets and liabilities are
denominated substantially in U.S. dollars, Hong Kong
dollars, Renminbi, Singapore dollars, and Japanese Yen.
Due fo currency peg of the Hong Kong dollars to the U.S.
dollars, the exchange rate between these two currencies
has remained stable, the Group has not implemented
any hedging or other alternatives. Going forward, the
Group may formulate a foreign currency hedging policy
o provide a reasonable margin of safety for its exposure
to Japanese Yen, Renminbi and Singapore dollars
through transactions, assets and liabilities.

REITAR :

TEBYBEEEMAZELZ
OnTarget360 Group, Inc.4795%
g #E - %2 8 H & B American
Housing REIT, Inc.(EBIEHER
BEFE)(TAHRD) &6 - BAERZ
T-NENBREFEEMESAE
Moo FhEBIBEHATSIM S - AHR
REEWEEREHERERT -
AHRBR 15 A = F| 2 & F B LS IME
ARGEE - HMH - AHRUEE40M
RERERMN - BATMN - HE
BN bR ARANIN T AL [
ZEREMEEN - WEEESNA
1,100,000 % 7T » W =ZF —HF WM
A=Z+WE - AHREEREZTER
B FEBRER839%  HERE
IREETRE8% - MmN T FEEIRE -

(@

7 % [E Uk B Scoop Media, Inc.
#4994% Bk # - %~ 7 & Global
Medical REIT, Inc. (B & & &E
HWEREET) ([GMR) A + A
ER-_Z-—NFHHRFEEMZE
BRBEM o BEBEFAAEHM
T CMREVEEBWH EEF HER
BZ5E o GMRR 1D R £ B LAS Fh
BARXSEE - BF - GMREAK

£ #£4911,600,0003 7T f B A1 A
9970 Mountain View Drive, West
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Human resources

Remuneration packages are generally structured with
reference to prevailing market terms and individual
qualifications. Salaries and wages are normally reviewed
on an annual basis based on performance appraisals
and other relevant factors. Apart from salary payments,
there are other staff benefits including mandatory
provident fund, medical insurance and performance-
related bonuses. Share options may also be granted
to eligible employees of the Group. Total staff costs,
including Directors” emoluments during the Period,
amounted to HK$14.8 million (Correspondence Period:
HK$23.3 million).

As at 30 September 2015, the Group had approximately
50 employees.

Pledge of Assets
The following assets are pledged to banks as securities
to obtain certain banking facilities at the end of the
reporting period:

2015 Inferim Report + —E—HEREIFRE

ANER
FUGFE—REERTTSERREAR
EHIE - HFERTE-REEFRERR
AP R EAM AR E =R - BREFDIN 0 K
SESEEMETRN  2FERED 8
BRI M SR IRBNATEAL - ANEEITA] [A]
BERERENBERE -  RIRARER
EHMEEMS ) 14,800,000% 7T (A
Hj : 23,300,000 7t) °

RZE-RFEAA=+H  AEEERH
50%(ER -

BEEN
RBEMEEER - U TEEDEIP TR
TTERERGE TIRTTAVE 2 HR37

Property, plant and equipment

Investment properties

Pledged bank deposits

Financial assets at fair value through
profit or loss

Investment properties classified as held
for sale

30 September 31 March

2015 2015

—E—-RfF —E—AhF

hA=+A —A=1+—8

HK$’000 HK$"000

FET FHET

(Unaudited) (Audited)

(REER) (fe&E=Z)

M - BE MR 22,954 23,255

wEME 763,321 702,242

EHRIRITER 63,318 63,360
RN EFABREZ

TREE - 33,840

DERFIEHEZ
REME - 99,142
849,593 921,839

In addition, the shares of certain subsidiaries are
pledged as securities to obtain certain banking facilities
grantfed fo the Group at the end of the reporting period.

Uoh - RIESRAEER - BEAE TH
BRBZBERNEBRERETRITR
BZHER -
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Outlook and Prospects

The PRC

The Company will leverage on the PRC property
development and investment experience of its new
management tfeam to seek fo develop suitable projects
with potential to deliver value to our shareholders. They
will be conducted through cooperation to explore
capital resources, reduce capital investment at
early stage and facilitate projects development. The
management remains cautiously optimistic on the
long-term prospects of the real estate industry and will
quicken the development and sales of its development
projects in the PRC through making use of its own
advantages and leveraging on the national network
and business resources of Henan Zensun Real Estate
Co., Ltd, a company ultimately controlled by Ms. Huang
Yanping. the non-executive director and controlling
shareholder of the Company ("Ms. Huang”). The
synergistic effect brought by Zensun will improve the
position of the Group in the real estate industry in China.

As stated in the Company’s annual report for the
year ended 31 March 2015, the PRC government
has launched a national strategy to develop the
middle China economic zone. As a complementary
and strategic support, and an important modern
comprehensive fraffic hub, Henan province will become
an important area for economic growth in China
which has a promising driving force for economic
development. Riding on our professional real estate
development capabilities and experience, and the
resources accumulated for decades, the Group intends
to identify more opportunities in terms of real estate
development, and living facilities in relevant industries,
so as fo revitalize the development of our Group. In line
with the Group's overall strategy, in August 2015 the
Group successfully bid a parcel of land in Zhengzhou
City, Henan Province with a total site area of 34,438.75
sq.m.

In October 2015, the Company entered info a sale
and purchase agreement with Ms. Huang, pursuant
to which, Ms. Huang has conditionally agreed fo sell
and the Company has conditionally agreed to acquire
the entire interest of Vigor Capital Holdings Limited,
a limited liability company incorporated under the
laws of the British Virgin Islands for a consideration of
HK$405,000,000 which was satisfied by the issuance of
the 1,350,000,000 new shares of the Company on 24
November 2015. The acquisition represents a strategic
expansion of the Group in line with the Group’s general
business strategy. The Vigor Group via its subsidiary
owns a property project in Zhengzhou city in the PRC.
Such property project consists of a land parcel located
at the Economic and Technological Development Zone

AERRE

5]
RRABFESFAREYERRERNERE
BER 2 RELS  SHES BRREN
ZIEH - EERRE - BRAIERAELRE
B OROAEESRARRETBHE -
SHERIER - EREHEMETECLER
HERAISRSEHLBEET - UiSESB
RAOFRESEZRTEEIFREEARA
Al (—MEARARERITEZTRIERAER
Huang YanpingZ £ ([Huangz+ )&
RSl 2 AR 2 2R REKER M
RURFE 2 BRIEA CERREE o I
EER 2z R EABIR S AEEN TR
BHETTE 2 AL -

HBMARRRE-E-—AF=A=1+—H
IFEEZFRAE - PEBUFE LR
HREHER 2 EREE o (ERER SRR
EEZRRBARBEL  AEERKR
2EBE 7 EERRRN - BRAHERE
ZHARR - ARBEBKEFEZFUE
BRI TRFEB LR BREZ
X RESEHERZERERREERR
BMITETBREZHE  REEHRIA
FET o REAASEEBRE  AKH
R-Z—REN\AKNRE BRI E
BEINTH 2 IR - 483 ARTI1E /3 34,438.75
IR o

RZZ—RF+ A AAAEHuangX
TR EE W - Bt - Huang&Z+ 48
HERBELEEmMARREIEGREKE
Vigor Capital Holdings Limited (1815
BRZESEFIMRIZARRR) 2
Sz - {8 /405,000,000% T © M
RABR-ZE-—RF+—AZTHEET
1,350,000,000 B 38 B 19 S+ » ;Zz g =
BAAEEREERE B GAAEER
—PRETSHEBE— B - ViQorEEiEBEWE
ARRPEEMNTES —EAWEER - %
YEETE B B —1RALR BN T AR B BT A 2
[R1511047,736.04F 75K 2 s aa Rk - 525
M54 5296,000F 75 K © szt $R35E 1F
EHeRAR  ZMEBEBBRSERAT



of Zhengzhou city with a site area of 47,736.04 sq.m. and
has a gross floor area of approximately 296,000 sgq.m..
The land parcel is designated for commercial and
financial usage. It is intended that the property project
will be developed info 9 blocks of commercial centers
for sale which comprising office (approximately 174,000
sg.m.), aparfments (approximately 28,000 sg.m.) and
retail space (approximately 12,000 sg.m.) with the
remaining being public area, carparking spaces and
other ancillary purposes. It is intended that the property
project will be developed info a commercial center and
the property project is expected to be completed at
the last quarter of 2017 and fo have positive impact on
contracted sales, cash flows, revenue and profit after
completion of the acquisition, by directly leveraging the
Group'’s brand recognition and management expertise.

The US

In the US, the Group has two U.S. Over-The-Counter
("OTC") listed REITs, namely Global Medical REIT Inc.
("GMR") and American Housing REIT Inc. ("AHR") which
are managed by Inter-American Management, LLC
C'IAM"), the 85%-owned REIT management arm of the
Group, led by a specialised team of highly-experienced
professionals with deep knowledge in the U.S. real estate
market.

GMR

GMR was listed on the OTC since 2012. As an OTC-
listed company, GMR is regulated by the Securities and
Exchange Commission in the United States. GMR is 99%-
held by the Company and managed by IAM, which
distributed its maiden distribution in July 2014, and it is
building a medical real estate portfolio of specialised,
high-acuity medical facilities, and seeks to pay monthly
distributions with a higherthan-average annualised yield
of 8%. GMR"s strategy is to acquire licensed, specialised
medical facilities leased fo locally-dominant health care
providers on long-term leases with annual rent increases.
These leases are structured as triple net which require
the tenant to pay for all property operating expenses
including property taxes, insurance, maintenance, and
capital expenses.

GMR fargets situations where healthcare operators wish
to monetize their real estate to redeploy into core health
care operations and immediate growth inifiatives. A key
differentiator is GMR’s preference for high-acuity single-
fenanted properties which require deep health care
knowledge and industry expertise to underwrite creating
an investment “barrier to entry” for “generalist” real estate
investors that focus on generic office, residential, and
retail real estate.
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GMR acquires property on a long-term sale-leaseback
basis which provides GMR with secured, predictable,
growing rent income. GMR's deep experience and
contacts within the health care real estate community
enable GMR to source non-brokered investment
opportunities off-market and on favourable terms. GMR
is able fo originate property acquisitions with healthcare
operators directly by catering specifically to their capital,
accounting, legal, regulatory, and strategic needs.

GMR has been continually seeking suitable investment
projects to strengthen its pipe-line. As part of its
expansion strategy, it has recently acquired a hospital
in Texas with total floor area of 104,369 square feet, as
detailed in the Company’s announcement dated 9
October 2015.

AHR

AHR was listed on the OTC in 2010. As an OTC-listed
company, AHR is regulated by the Securities and
Exchange Commission in the United States. AHR is
currently 99%-controlled by the Company and it owns
a portfolio of single-family rentals primarily in Texas,
Florida, Georgia and North Carolina, and seeks fo pay
a significantly higher-than-average annualised yield
quarterly.

Other operations

The Group remains cautious about Singapore property
market and does not expect to make a material
investment in this market in the foreseeable future. For
the Japan hotel operation, the Group is now actively
seeking ways to enhance its overall profitability with a
view to enabling the operations to be self-sustainable.

Overall

The Company will make use of the Group's financial,
human and technological resources to enhance its
portfolio, asset base and brand image.

The management will continue to streamline the
corporate structure, divest non-core non-performing
businesses and seek viable business opportunities
in accordance with its overall strategy and closely
monitor the market situation and enhance all areas of
operations, to raising levels of financial discipline and
improving profitability within the Group in order to deliver
the best returns to the Shareholders.

GMRIZR B R M2 KB X - R
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OTHER INFORMATION

DIRECTORS' AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITION IN SHARES AND
UNDERLYING SHARES AND DEBENTURES

As at 30 September 2015, the interests and short
positions of the Directors and chief executive of the
Company in the shares of the Company (the “Shares”),
underlying Shares and debentures of the Company or
any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance
("SFO") which were nofified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which they
are taken or deemed to have under such provisions of
the SFO), or any interest or short positions which were
required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or pursuant fo
the Model Code for Securities Transactions by Directors
of Listed Companies (the "Model Code") as set out
in Appendix 10 of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”), or
any inferests or short positions which have to be notified
to the Company and the Stock Exchange, were as
follows:

(a) Shares
Name of Director Nature of interests
EEpg EEMEE
Mr. Zhang Jingguo Spousal Interest (Note 2)
SRANE e e Bz (M:E2)
Ms. Huang Yanping Interest of controlled corporation
(Note 1)

Huang YanpingZ+  ZE6lAE#ER (1)
Notes:

(1) Mr. Zhang Jingguo (chairman, chief executive
officer and executive Director of the Company) is
the spouse of Ms. Huang Yanping, he is deemed to
be inferested in 2,229,612,209 Shares.

(2) These shares are owned by Joy Town Inc, which
is wholly and beneficially owned by Ms. Huang
Yanping.
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(a) R

Percentage

Number of of the issued
Shares held share capital

in the Company of the Company
)iz N Ly NCITRE i)
FisRo#E RAEZEDL

2,229,612,209 55.31
2,229,612,209 55.31
FfE

N FRHEEEE(ADAER - 17
BAEHFWITES) RHuang
YanpingZ + 2 B 48 - KR
72,229,612,209 % i% 15 # # & 1
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(b) Options
On 28 August 2013, a new share option scheme
was adopted by the Company (the “Share Option
Scheme”). The following table discloses details of

(b) MBRE
WZE—=F\A=+NR AR
BIBRAR — IR R B AT &) ([T R AR
et - TREBHRARFR

the Company's share options in issue during the BITRERRE 2 FEIE
Period:
Outstanding
Outstanding Exercise asat
Exercise price as at during 30 September
Name of director Date granted  Exercisable period per share 1 April 2015 the Period 2015
R-E-1f
RZ%-1% hB=tR
443 ReBH TR RITEE BA-RAHAGE HER WA
HKS
BT
Fong Kwok Jen 1322015 13.2.2015-12.2.2020 01128* 10,197,080 (10,197,080) -
(resigned on 27 July 2015)
B

(RZE-RFrAZTHERE)
* The exercise price of options has been adjusted
from HK$0.115 per share to HK$0.1128 per share
and the number of outstanding options has been
adjusted from 10,000,000 to 10,197,080 on 20 April
2015 as a result of the completion of an open offer.

Save as disclosed above, at no time during the Period
was the Company or any of its subsidiaries, a party to any
arrangements fo enable the Directors to acquire benefits
by means of the acquisition of shares in, or debentures
of, the Company or any other body corporate.

* BRETEEDEHRER01SET
AEEERKRO01I28ETT - BAR
RABETK - RITERBERESR
HER-Z-—AFNA-+HMH
10,000,00017 #§# %10,197,08017 °

B EXCRERESN - AARSEERMEA
B HAR AR B ) B AT SLAEART 2+ B
BEEAHEREARR R RAEFEAMEAR
Rz BB ML o
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SUBSTANTIAL SHAREHOLDERS FERRK

As at 30 September 2015, according to the register RZT—AFNAA=1+H ' REAQFE
of inferest in Shares and underlying Shares and short BB % R IS 5015 3361517 B 2 I 1h I
positions kept by the Company pursuant to Section  #HER (7 1% Kok ER M - URIEES
336 of the SFO and so far as is known to or can be  BRIFTAMsS A EH A B ERERET - T
ascertained affer reasonable enquiries by the Directors, ~ AL (ZEZXNARFEZBITHRABRINE
the persons (other than the Directors or chief executive  #zsk A A 2Q Bl 1D RIB R AR (H 5%k
of the Company) who were directly or indirectly LA iz :

interested in 5% or more in the Shares and underlying

Shares of the Company are as follows:

Percentage of

Number of the issued
Shares held share capital
Name of Shareholder Nature of interests in the Company of the Company
ADRE i)
RRER BEEEE RHBE BRORAEAIL
Joy Town Inc. Beneficial owner (Note 1) 2,229,612,209 56.31
a2 UNGE3))
Chan Heng Fai Beneficial owner and spouse inferest (Note 2) 401,270,166 9.96
RiEE Em A AR BER(HE2)
Chan Yoke Keow Beneficial owner and spouse inferest (Note 2) 401,270,166 9.96
BREE EmlEA AR ERER(HRE2)
Note: HaE

(1)  Ms. Huang Yanping is the sole director and shareholder of (1) Huang Yanping% =+ &Joy Town Inc.2

Joy Town Inc. M—ERBFRRE -

(2)  Mr. Chan Heng Fai and Ms. Chan Yoke Keow interested in 2 RERELEMREBZR TN BN
251,720,166 shares and 150,000,000 shares respectively. 251,720,166 % #% 15 K 150,000,000 /& A
They are deemed to be interested in the shares held by the AR - BEERRAREBREZ
spouse. R o

Save as disclosed above, as at 30 September 2015, Bk EXHEFZEEIN RZT—RFNLA=T
no person other than the Directors whose interests are B BRETEREN EX[EEREETHR
set out in the section headed "Directors’ and chief A BRI RABBRMD U R ES 2 %R
executives’ interests and short positions in Shares % & | —8i2 =S5 BETRATELHE
and underlying Shares and debentures” above, had — BANA A]E B TARAS% A _EiEx R ZER
registered an interest of 5% or more in the issued share 157 % R HI S 1565 336 52 AEEE R
capital of the Company, and short positions in the it Z & {n RAAER S 2% E -

shares and underlying shares that was required to be

recorded in the register of interest pursuant to Section

336 of the SFO.
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as the
code of conduct for Directors in their dealings in the
securities of the Company. The Company has made
specific enquiry with all Directors and, all Directors
confirmed that they have fully complied with the Model
Code during the Period.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

During the Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any listed
securities of the Company.

CODE ON CORPORATE GOVERNANCE
PRACTICES

The Company has applied the principles and complied
with all code provisions ("Code Provisions”) and, where
applicable, the recommended best practices of the
Corporate Governance Code ("CG Code”) as set out in
Appendix 14 to the Listing Rules throughout the Period,
with the exception that the roles of the chairman and
the chief executive officer of the Company have not
been segregated as required by code provision A.2.1 of
the CG Code. The Company is of the view that it is in the
best inferest of the Company that Mr. Zhang Jingguo,
with his profound expertise in the property business,
shall continue in his dual capacity as the Chairman and
Chief Executive Officer.

AUDIT COMMITTEE

The Audit Committee has reviewed with management of
the Company the accounting principles and practices
adopted by the Group and discussed, among other
things, financial reporting matters including a review of
the unaudited inferim financial information for the Period.
The Audit Committee compirises three independent non-
executive Directors, namely Mr. Liu Da, Dr. Liu Qico and
Mr. Ma Yuntao.

By order of the Board
Zhang Gingguo
Chairman and Chief Executive Officer

Hong Kong, 27 November 2015
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