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The board (the "Board”) of directors (the "Directors”) of
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 Septemibber 2014 (the “Period"”), which
have been reviewed by the Company’s audit committee
(the "Audit Committee”).

CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2014
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Six months ended

BEUTRHLEAEAR
30 September | 30 September
2014 2013
—E-IF —F—=
hA=+AH NA=+A
Notes HK$'000 HK$’'000
ik FET FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue W=k 3 32,064 14,622
Cost of sales SHER A (989) (887)
Gross profit EF 31,075 13,735
Other operating income EHthEiE A 2,628 967
Gain on disposal of financial HELEAFE
assets at fair value through TABHZ
profit or loss & B A B W 648 1,740
Fair value gain (loss) on RAFEFTABRZ
financial assets at fair value CREEZATE
through profit or loss Wezs (B518) 10,078 (11,318)
Bad debt recovered R e - 57
Administrative expenses TTHRAX (41,868) (52,225)
Fair value gain on revaluation of  EfHHEYE >
investment properties AEEKE 14,657 13,933
Profit (loss) from operations SR (E18) 4 17,218 (33.111)
Finance costs BhE KA 5 (4.512) (2.912)
Share of results of associates VX NG E (988) (291)
Profit (loss) before income tax BREFISBADER (B8) 11,718 (36.314)
Income tax expenses PRI 6 (1.844) (180)
Profit (loss) for the Period HRER (B518) 9.874 (36,494)
Profit (loss) for the FEfL AR SR (B518) ¢
Period attributable to:
Owners of the Company RAEHERA 9,758 (36,264)
Non-controlling interests FEIERR A A 116 (230)
9.874 (36,494)
Earnings (loss) per share BRER(BR) 8
Cents #l Cents 1
- Basic and diluted —EARREE 0.27 (1.01)
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CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2014

Profit (loss) for the Period

Other comprehensive expenses:
Exchange differences arising on
translating of foreign operations

Other comprehensive expenses
for the Period

Total comprehensive loss for
the Period

Total comprehensive loss
attributable to:
Owners of the Company
Non-confrolling inferests

HEDER (B51R)

Ht2HEMAX

RBMEBINRBMELZ

M ER

HEHAZEMAX

HEE2EERAE

EiEEHEERAHE

EAY/NCIE ZSUN
IR aS

HRGRERER M2 H KSR

BE_Z-MNFAA=+THLREA

Six months ended

BEUTEHEXEAR
30 September | 30 September
2014 2013
—E-mEF —EB—=F
hB=+H hA=+H
HK$"000 HK$'000
FHERT FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
9.874 (36,494)
(12,339) (9.668)
(12,339) (9.668)
(2,465) (46,162)
(2,068) (45,932)
(397) (230)
(2,465) (46,162)
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CONDENSED CONSOLIDATED STATEMENT B4R & B AR |k
OF FINANCIAL POSITION

AT 30 SEPTEMBER 2014 R=FE—MFAA=1+H
30 September 31 March
2014 2014
—B—mEF —ZE—mEF
hA=+H =A=+—8
Notes HK$'000 HK$'000
B FExT FAT
(Unaudited) (Audited)
(REER) (fe2i%)
ASSETS AND LIABILITIES BERERE
Non-current assets FREEE
Property, plant and equipment WE - BEMRE 9 15,197 14,903
Prepaid lease payments TEEERIE 20,759 20,999
Investment properties BEYE 9 980,591 711,914
Interests in associates YN Ty 3,780 3,120
Availablefor-sale financial assets Al & & FhEE 3,334 3,334
Pledged bank deposits BHERRITER 4,716 4,738
1,028,377 759,008
Current assets REBEE
Inventories 7E 177 215
Trade and other receivables, B 5 K E A e
deposits and prepayments FIE - EER
TEfFRIE 10 61,280 49,425
Loans receivables EWER 612 612
Financial assets at fair value BATERFABEZ
through profit or loss TREE 92,339 126,350
Pledged bank deposits BERRITER 30,402 49,535
Bank balances and cash IRITHESRIRS 44,793 102,732
229,603 328,869
Assets held for sale FELEEE - 6,450
229,603 335,319
Current liabilities RBARE
Trade and other payables and 5K EAMENRIE
accruals LA R FE=H 2 F 11 12,453 8,887
Borrowings - current portion EE —ENEER S 138,818 101,716
Obligations under a finance BB TR LAYE — BNEP
lease - current portion B 221 103
Tax payables FESFRIE 2,322 481
Amounts due fo a director R —ZEBRIB 28,224 61,165
182,038 172,352
Net current assets REEEZE 47,565 162,967
Total assets less current liabilities EEAERABERE 1,075,942 921,975
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CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION (Continued)

AT 30 SEPTEMBER 2014

Non-current liabilities
Borrowings - non-current portion
Obligations under a finance
lease - non-current portion
Deferred taxation

Net assets

CAPITAL AND RESERVES
Share capital
Reserves

Equity attributable to owners of
the Company

Non-controlling interests

Total equity

Notes

FiE

FRBEME
fEE—JERNEIRE D
BB AV ENE —JERD

Bk
EREDIR

BEEFE

BARRRE
A
i

RAREE ARG ER

FRIRRR R

AR E MBI RERERE)
RZZT—MFNAA=1+H
30 September 31 March
2014 2014
—E-MF —E=—mE
hA=+H =A=+—8H
HK$’000 HK$'000
FExT FAT
(Unaudited) (Audited)
(REEER) (JgEz)
236,957 99,590
715 345
270 270
237,942 100,205
838,000 821,770
989,646 970,951
(146,221) (144,153)
843,425 826,798
(5.425) (5,028)
838,000 821,770
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UNAUDITED CONDENSED CONSOLIDATED RLEBERRBBAGSRERER

STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2014

NET CASH FROM
OPERATING ACTIVITIES

NET CASH USED IN
INVESTING ACTIVITIES

NET CASH FROM (USED IN)
FINANCING ACTIVITIES

NET 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

ANALYSIS OF THE BALANCE OF
CASH AND CASH EQUIVALENTS

Bank balances and cash
Bank overdraft

REEBTE
REFH

REZHFMARESFH

BMEEB G (FTA)
R FH

RERRESERAZ

HOzRERREEEER

HMERE RSB EFH

HRZBRERREEEER

RERRESEEAR
REERDAT

RITHRBRAS
RITEX

BE-Z-MFEAA=+TRILNEA

Six months ended

BEUATAHLXEAR
30 September | 30 September
2014 2013
—F-mE —F=
hB=+H NA=+A
HK$'000 HK$’'000
FET FHET
(Unaudited) (Unaudited)
(RBER) (RIEER)
24,959 13,072
(241,265) (154,657)
161,613 (71.884)
(54.693) (213,469)
102,732 353,043
(3.246) (1.547)
44,793 138,027
44,793 138,203
- (176)
44,793 138,027
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2014

1.

GENERAL

Heng Fai Enterprises 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 investment holding,
property investment and trading, hotel operations,
securities tfrading and investment, freasury
investment, property development and REIT and
Property Development Management.

The unaudited consolidated financial statements
are presented in Hong Kong dollars ("HK$"), which
is also the functional currency of the Company.

The unaudited consolidated financial statements
for the six months ended 30 September 2014 were
approved for issue by the Board on 28 November
2014. The consolidated financial statements
is unaudited, but has been reviewed by the
Company’s Audit Committee.

BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES

The unaudited condensed consolidated
financial statements for the six months ended
30 September 2014 has been prepared in
accordance with International Accounting
Standard ("IAS") 34, “Interim financial reporting”,
issued by the Infernatfional Accounting Standards
Board ("IASB"). IAS 34 is consistent with Hong
Kong Accounting Standard ("HKAS") 34,
*Interim financial reporting”, issued by HKICPA
and accordingly this unaudited condensed
consolidated financial statements is also prepared
in accordance with HKAS 34.

The preparation of the unaudited condensed
consolidated financial statements in conformity
with IAS/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-fo-date basis. Actual results
may differ from these estimates.

AREERERREMBRKRME
BE-T-MFAA=HALANEA

1.

2,

—RER

ERCEERERAR(ARE])
REBBEMAILIL AR B R
w2z EHERRAE  ERMHEESE
BaRZMARRR([BRP]) £

e

ARAREMBAR (A TEHREAR
[AEE]) 2 TBEBRREER -
MERBEREE  BEXER  EF
BERKE HMERE DEHERE
kEWEREERRBHLERRE
I o

REBIZGERBRENARBZ
DeeE¥ET(DETT) 2% -

BE_Z-NWFNAA=TBILRAE
R REEREAMBHRRENR =
Z-mUF+—AZTN\BKESS
AT - GAMBRERARES
%o EEEARREREZRGEN -

RAEER T ESTEER

ARE-_T-NFAA=THIER
18 A B AR = 2 RSB AR & BT R
TyRRER Gt LR SR ([BE
SRR EG ) BANER S
HERE3AT P MRS R -
B A ([BERgER ]S
A EBF BRI AGRMHEE
SRR B LR ) FE 345
[FREB SRS | — 20 - ER AR
ERBRGEMBRRTREES
FHAERIZE345R RS -

EREERETARRGEN
ER B EREMRHREHREL
B2 A AR AR & BT SRR B AT AR )
B - EETAERE - ERESHEE
MR AR B RSN AR EFEN
EREEMEE  WAFNXIHENS
o ERERABLEMGT SEER -
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The unaudited condensed consolidated financial
statements should be read in conjunction with
the Group’s annual financial statements for
the year ended 31 March 2014. The Group’s
policies on financial risk management were set
out in the financial statements included in the
Company’s 2014 Annual Report and there have
been no significant changes in the financial risk
management policies for the six months ended 30
September 2014.

The Group’s unaudited condensed consolidated
financial statements contain explanations of
events and transactions that are significant to
an understanding of the changes in financial
position and performance of the Group since the
annual financial statements for the year ended
31 March 2014. The unaudited condensed
consolidated financial statements does not
include all of the information required for a full set
of financial statements prepared in accordance
with International Financial Reporting Standards
("IFRSs") or Hong Kong Financial Reporting
Standards ("HKFRSs").

The accounting policies applied in the preparation
of this unaudited condensed consolidated
financial statements are consistent with those
used in the preparation of the annual financial
statements for the year ended 31 March 2014.

SEGMENT INFORMATION

The Group is organised into six (2013: six) main
operating segments - securities tfrading and
investments, treasury investment, property
investment and trading, hotel operations, property
development and REIT and Property Development
Management. These principal operating activities
are the bases on which the executive Directors
allocate resources to segments and assess their
performance.

ARQEZERREV T REREE
BAAKBEHRE_T—MOFE=A
=t —HIEFENETHRE G5
& ARENERERERERRD
HINARA T —WUFFER
S BE_FT-NEAA=THL
NER - eREREERXIEE
R -

AEBEAREEREALZ A TR
FEATERE-_T-HNF=A
=t HIEFENFERBHRET
LA FERR R AR R E RO B AR
EHMXRTEEBERNEFM
X5 o IWARKEZERARE TR
FORA BEER(EBR I |ME 4
AN ([ BB 58S R ) SCFHB
MBMELR ([ FEM B RS E
Al R ERHCBY B MERAFTDN
FREE#

RAREEZBRLGE P HMEKAER
Rz&st iR GREAKEERE
—E-ME=ZA=+—-HIEFEZ
FREIBMEABE N -

D EBE R
REBHABANE(ZTE—=4F - <
) FBREDH -BFFEEREK
& -HERE  MEREREE -
BRER - MEBEURBHER
BEEAREHEZRER - 25*
DA EERATEERNEN TS
BRI RIR 2 H% -
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BEANTERRRZAKBE TR
DEERFHFIT -

Information regarding the Group’s reportable B
segments as provided to the executive Directors is ®
set out as below:

Segment revenue Segment results
e ARER
Six months ended Six months ended
BEUTRALAMER BEUTRALAMER
30 September | 30 September | 30 September | 30 September
2014 2013 2014 2013
—E2-RmE T-=F —E2-RmF “E-ZF
hA=tH NA=+H hA=tH NA=+H
HK$'000 HK$'000 HK$'000 HK$'000
TER TAL TER TAL
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REEER) (REEH) (REEEY)
By reportable segment: RAREDHE S
Financing operations BALH - 12 - (630)
Securities frading and investments B4 EE LKA 3,940 1,663 14,304 (8.652)
Treasury investment HERE 413 656 (383) 568
Properly investment and frading ~ #1£REREE 18,521 8,541 28,293 19,137
Hotel operations EEET 3,644 3,750 (1,086) 110
Property development NEER - - (160) -
REIT and Property Development B EREETR
Management FHERRER 5,546 - (2,010 -
32,064 14,622 38,958 10,533
Unallocated other income RABEMBA 2,581 138
Unallocated corporate expenses  RAEAFIRR (26,652) (45,245)
Profit (loss) from operations LERH(BR) 14,887 (34,574)
Finance costs BERA (2.181) (1.449)
Share of resulfs of associates HMEBEDTEE (988) @
Profit (loss) before income fax B AFSHATER
G 11,718 (36.314)
Income tax expenses FEHLH (1.844) (180)
Profit (loss) for the Period HREET(FE) 9,874 (36,494)
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PROFIT (LOSS) FROM OPERATIONS 4,

Profit (loss) from operations has
been arrived at after charging
(crediting):

Depreciation

Amortisation of prepaid lease
payments

Dividend income

FINANCE COSTS

Interest on bank loans and
overdrafts

Interest expense on
non-convertible bonds

s (B1R) Bk
FTA)TIIEIER

e
TEN RS RIS
(350 UN

5.

RITERIE 2T

FEAARESF
B

“E-NE_Z-AFHEHRE
E‘-/ﬁﬁ*” Eﬁﬁ
Six months ended
BEUTEHLEAEA
30 September | 30 September
2014 2013
—E-mE —E-=F
hB=+H NA=+H
HK$’'000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
907 652
240 240
(3.940) (1,663)
BE ML
Six months ended
BEUTEHLAEA
30 September | 30 September
2014 2013
—E-MF —F—=F
hA=+H NA=+H
HK$’000 HK$'000
FHT FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
4,512 1,566
- 1,346
4,512 2,912
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INCOME TAX EXPENSES 6.

Hong Kong Profits Tax is calculated at 16.5% of
the estimated assessable profit for each of 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.

AR
RAHSREE - FENEHRIRG
JERTUE FIIA16.5% 1

80 2 B Ty B AAR s 31 A R
BUiFl - RE B EHAERR
ZEATHEE -

Six months ended

Current tax REARIE
- Hong Kong — &
- Overseas —8sN
Under-provision in prior years BEFERETRE
- Overseas —8sh
Total tax expenses for the Period T EA L

DIVIDEND

No dividend was paid during the Period or during
the six months ended 30 September 2013 (the
"Corresponding Period”). The Directors do not
recommend the payment of an inferim dividend.

BEUTHEHLAEAR
30 September | 30 September
2014 2013
=F-ImF —T=%F
hB=+H NA=+H
HK$'000 HK$'000
FHT FHET
(Unaudited) (Unaudited)
(RBEK) (RIEE)
1.825 -
1.825 -
19 180
1.844 180

BB

REEBIRBE_T—=FhA
=+ REREA RS GRS
ERES - AAREETEZIRN

ERRHIRRE
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PROFIT (LOSS) PER SHARE

The calculation of basic profit (loss) per share
is based on the profit attributable to owners of
the Company for the Period of approximately
HK$9,758,000 (Corresponding Period: loss of
approximately HK$36,264,000) and the weighted
average number of 3,640,886,683 (Corresponding
Period: 3,588,449,786) 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 eamings per share was the
same as the basic earnings per share.

INVESTMENT PROPERTIES/PROPERTY, PLANT
AND EQUIPMENT

During the Period, the Group acquired investment
properties, property, plant and equipment of
approximately HK$249.7 million (Corresponding
Period: approximately HK$43.9 million).

TRADE AND OTHER RECEIVABLES, DEPOSITS
AND PREPAYMENTS

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

0-60 days 0x60H
61-90 days 61290H
Over 90 days Q0H M E

Other receivables, deposits and
prepayments
Prepaid lease payments

TR HIE
BNEERE

9.

10.

Hit KR - HE R

BRERN(ER)

BRERRF (EE) HIREARQF
A A FE(S B R & F1) 499,758,000
T (FIHR - 18 4) 36,264,000 7%
70) R B R B B 1T X i@ Ak hnAE
F 19 1 3,640,886,683 % (7 & :
3,588,449,786f%) & -

REBEERE - BB EAEEEE
TRE - ReREERNESKRE
AEFFER -

REWME NE  BERRE

NERE - AEBERERENE -9
¥ - BF KR 1E#249,700,00078 7T
([R5 : 943,900,000/ 7T) °

HERHMBERRE 22K
ANHKEA

RIEHEBAEA - EH AR
ZEREAIMT :

30 September 31 March
2014 2014
—E-NF —E
hAB=+A —A=+—8
HK$'000 HK$'000
FHET FAT
(Unaudited) (Audited)
(REER) (fe2i%)
1,931 414

505 38

9.887 7,532
12,323 7,984
48,480 40,964

477 477

61,280 49,425
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11.

12.

13.

TRADE AND OTHER PAYABLES AND 11.

ACCRUALS

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

0-60 days 0&60Hd

61-90 days 61E90H

Over 90 days 90H A E

Other payables and EH eI R
accrued expenses EEEA

SHARE CAPITAL 12.

Issued and fully paid: EZFTRHE -

At 1 April 2014 R=F—MFHAE—H

Issuance of new shares BITHRD

At 30 September 2014 RZT—MFNA=+H

PLEDGE OF ASSETS 13.

As at 30 September 2014, the Group's borrowings
of approximately HK$376.7 million (31 March
2014: HK$201.3 million) were mainly secured by
its investment properties, land and buildings,
prepaid lease payments, motor vehicle and bank
deposits with an aggregate carrying value of
approximately HK$871.0 million (31 March 2014:
HK$667.2 million).

B 5 REMEN KRR ERT
=4

REREER  BSRNFURRE
BRAMZRROITNT

30 September 31 March
2014 2014
—E-lmEF eSSk
hA=+H —A=+—H
HK$’000 HK$'000
FET FHET
(Unaudited) (Audited)
(REER) (fs&iz)
563 153
563 153
11,890 8,734
12,453 8,887
&S
Number of
ordinary shares Amount
ZBERHE ©8
HK$'000
FHET
3.602,657,172 970,951
53,000,000 18,695
3.655,657,172 989,646
EERH

RZZE-—MFEAA=+H A&E
& & #9376,700,0007% 70 (= ZF — Y
F=HA=+—8 : 201,300,000
B FEUAEEREZED
871,000,000/ T (=T —M4E =4
=+—H : 667,200,000% T ) 2 %
EME - LHRET  BNEER
B RE RARTTERIERIR o



Interim Report 2014-2015 « —E—E - E— A EPHHE

14. CAPITAL COMMITMENT 14. BERAIE
The Group had the following capital commitments REBEER X&BEHEUTE
at the end of the Period: AVES
30 September 31 March
2014 2014
—EB—mEF —ZT—mEF
hA=+H =A=+—8
HK$'000 HK$"000
FHET FHET
(Unaudited) (Audited)
(REER) (fE&#EZ)
Capital expenditure in respect BUTEIRE Y
of acquisition of investment EHENEEN
properties contracted for but fERAR & B |mER A
not provided in the condensed REEZBEARFRZ
consolidated financial statfements - 20,186
15. RELATED PARTY TRANSACTIONS 15. BAEARS

16.

On 17 March 2014, the Group entered into a
management agreement with SeD USA, LLC
("SUL") (formerly known as CCM USA, LLC),
a subsidiary of Singapore Exchange-listed of
Singapore eDevelopment Limited ("SeD"),
pursuant fo which the Group will provide
property development management services
to SUL in return for a monthly management fee
of US$65,000 from SUL. In addition, the Group is
also entitled fo performance incentive fee from
SUL based on the amount of profit over the initial
equity investment of property development
management projects identified or managed by
the Group. Mr. Chan Heng Fai, the managing
chairman of the Company, owns approximately
29.8% of SeD as at 22 September 2014 (up from
approximately 7.9% previously) and is also SeD’s
executive director and chief executive officer.

Save as above, no transactions have been
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).

SUBSEQUENT EVENTS

On 8 October 2014, a reduction of the
share capital account of the Company by
a sum equal to HK$800 million (the "Capital
Reduction”) became effective. The credit arising
from the Capital Reduction was applied fo a
capital reduction reserve account, for which
approximately HK$651 million was used to set off
against its accumulated losses.

16.

RZT—MF=A=++AH  £&
E#Singapore eDevelopment
Limited([SeD ) Z [ &2 &SeD
USA, LLC(I'SUL] - RITECCM USA,
LLC)FT BRI - Bt - A& E
HEIRISULIR i E R B B IRARTS -
SULLA® A % (65,0005 T &2 B 1E
REFR o Lo - AREEIERERSUL
RBAE&EMNE R BN EE R R
BIERFEHhE 1A B M ¥)6 AR iE
RENSHEWMEBERBDHE - X=
T-—UFAAZF+=H ' ARFH
1TERRIENE S A HEASeDRI29.8%
(LRI /7.9%) « B IR ASeD2
PITEERITHEH -

B EXCRrs - B E R (B
HEEBAR)WEETENZS (A
Hom) ERRSEIAMERER
TEEE AR ZHROFRIN

HEEE

R-_ZF-—WFE+ANB > AAA
BRABRERFIAR D —FHER
800,000,000% 7T 2 7 I& ([ & K|
) WHRE B AR o BEARBIR
EEZERBREARDFEARHR
#EHR - HF49651,000,000% T2
FAREHEAR AR A2 RaHEIE o
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MANAGEMENT DISCUSSION AND ANALYSIS
Business Review

The Group recorded a turnover of approximately
HK$32.1 million for the Period, representing an increase
of approximately 119% as compared to a turnover of
approximately HK$14.6 million for the Corresponding
Period. The increase was mainly aftributable to the
execution of the new REIT ownership and management
strategy outlined in Decemibber 2013.

The Company reversed from a loss of approximately
HK$36.3 million in the Corresponding Period to a profit
attributable to owners of approximately HK$9.8 million
in this Period, reflecting the contributions of the new
corporate strategy.

Accordingly, the Company reversed from a loss per
share of 1.01 Hong Kong cents to earnings per share of
0.27 Hong Kong cent over the Corresponding Period.

Property Development

The Group has continued to identify new property
development projects and attractive investment
opportunities, primarily in the U.S. It is also evaluating
the feasibility of redeveloping certain older properties in
Asia within its investment porifolio fo facilitate long-ferm
growth.

Hotels Operations

Revenue for the hotel operation division declined 3% to
approximately HK$3.6 million in the Period, contributing
fo a loss by the segment of approximately HK$1.1 million
compared to profit of approximately HKS0.1 million over
the Corresponding Period.

Securities Trading

During the Period, the Group's securities business
recorded an operating profit of approximately
HK$14.3 million as compared to an operating loss of
approximately HK$8.7 million in the Corresponding
Period.

Property Investments and Trading

During the Period, the property investments and
frading division contributed revenues of approximately
HK$18.5 million (Corresponding Period: HK$8.5 million)
and operating profit of approximately HK$28.3 million
(Corresponding Period: HK$19.1 million), including a fair
value gain on revaluation of investment properties of
approximately HK$14.7 million as compared to a gain
of approximately HK$13.9 million in the Corresponding
Period.

REIT and Property Development Management

During the Period, the new REIT and Property Development
Management division contributed revenues of
approximately HK$5.5 million (Corresponding Period:
Nil) and operating loss of approximately HK$2.0 million
(Corresponding Period: Nil).

EEENRR AN

Ei e

B[R H 2 4 2 584914,600,0008 T

$%l HARIER15 & ¥ 584932,100,0007%
#mm1W% BEBLEH - FE2HRP

TZE—=F+ ATz 2MEE

WEETHA LEERE

AN 7[R HA &S 18 49 36,300,0005% 7T 2 AR
AR A AL F%)9,800,000
BT R ERE 2 EB -

Hit - ARRFRBMERER.0VEHEE
RAHBERERRFR0.2781l -

F/E S5
REBBEEYEMMERRIAR RARS
Nz BRERB(EERER) - NEFHE
BARGM RERATETRENEZ
AT AMEERBEE -

S

BIEFEB D E 2 W T B 3% =
BUE 5 & 1R 4
i M 4

R
#) 3,600,000 # 7T -
1,100,000 % 7T - 1M A 84 B 8% 15
100,000/ 7T °

BEE
HifE Kﬁlz B 5 IR
14,300,000/ 7T ﬁ'ﬁﬂﬁﬂﬁllﬁ‘fg‘?&éﬁ%?ﬁ
498,700,000/ 7T ©

MEREREE

HE - MEREREESBERMMBEL
18, 500 0007 7t (R A8 : 8,500,000/ 7T )
T 4% & F1 49 28,300,000 7% 7o ( [R H7 -
19,100,000/ 7T ) + BIEEHEEMER
B Uz 49 14,700,000 T ( [ B Uk 2= Bl
#77/413,900,000/7T) °

FHEREFAREHERRER
RAR - EMERARERFHRERR
E‘. E12 5 #B & k495,500,000 7T 2 Wik ()
H) : T) K&K #92,000,0008 7T 2 482 5
TE(HHJ% FE) o
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Other Investments

As at 30 September 2014, the Group held approximately
25.9% of the issued share capital in RSI Infernational
Systems Inc. ("RSI"), a company listed on the TSX
Venture Exchange of Canada. During the Period, the
Group shared RSI's loss of approximately HKS$1.0 million.

Liquidity and Capital Resources

As at 30 September 2014, the total equity of the Group
was approximately HK$838.0 million (31 March 2014:
HK$821.8 million) and the Group had bank balances,
cash and pledged bank deposits of approximately
HK$79.9 million (31 March 2014: HK$157.0 million)
mainly denominated in U.S. dollars, Hong Kong dollars,
Singapore dollars and Japanese Yen. Total borrowings
increased to approximately HK$376.7 million (31 March
2014: HK$201.8 million) mainly due to bank financing
for the acquisition of single-family-rentals ("SFRs") and
medical facilities in the U.S. - which is in line with its new
corporate strategy - during the Period. The borrowings
were mainly denominated in Hong Kong dollars,
Singapore dollars and U.S. dollars. As af 30 September
2014, the Group recorded a current ratio of 1.3 (31
March 2014: 1.9) and gearing ratio of 23.6% (31 March
2014: 4.1%), defined as the ratio of total borrowings less
bank balances and cash and pledged bank deposits to
fotal assefts.

Material Acquisitions and Disposals for Material
Investments

On 6 December 2013 the Group outlined a three-
pronged strategy (the “Strategy”) 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%; (i) developing a steady stream of recurring
income from the Group's direct management of these
REITs via a subsidiary incorporated in the U.S. which
is 85%-owned by the Group, Inter-American Group
Holdings Inc. ("IA Group”); and (iii) raising capital for
both the Company and the REITs through listings on
various international exchanges.

In line with this strategy, during the Period:
(@) American Housing REIT, Inc. ("AHR"), a company
incorporated in the U.S. which is 99.6%-owned
by the Group, acquired approximately 80 SFRs
mainly located in the metropolitan regions of
Dallas and Houston, Texas, U.S. for an aggregate
consideration of approximately US$8.6 million.
During the Period, AHR distributed two consecutive
quarterly dividend payments with an annualized
yield in excess of 8.0%.

HiirE

RZZE—MEAR=+A  AEEREH
RSI International Systems Inc.([RSI] »
RMEREBEHFZBFAIZER EHZ ARDH
25.9%BEEITHRA o HiR - AEEDERSI
[E51E8#491,000,000/8 7T ©

RBESRESRR
R-ZB-—MEAA=+RH KEBEBZE
5 4858 #) /838,000,000 7T ( —ZF —
F£=A=+—H : 821,800,000/ ) -
RITHEH B LEEBBRITERINE
79,900,000 £ ( =2 —ME=F=+—
H : 157,000,000/ 7T) * EEUETT &
JC ~ HNETT Rk HESE - BEEEELD
376,700,000/ T (=2 —ME==+—
H : 201,800,000/ 7T) * TEHR AR
AR - HARERRITREE N E
Bl e R AN ([ BREMEEA]) &
BERN - (EEEELUET - FETR
ETHE - R-_Z—MNEALA=+H -
AEBZRHLEAII(ZE—NF=A
=t+—B8:19) RESAELXR(EEAE
BERIRITEASR LB LB RKPRTE
THYEEREZLLR) A H23.6%(=F
—E=ZA=+—H :4.1%) -

FHEAREZEANBRHERS

RZZ—=F+=AX8  AEEHE=
EE TR (TZEE ]  FROFBRSE
BETEEAzEHEREET([BHER
Eizwt]) - BIRFERIREES.0% : (i)
NEBEEBEEA 5% BN ER M
L2 M A FlInter-American Group
Holdings Inc.(E/ME@ZERAE) (T1A
Group ) EREEZSEIERE ST
BHEVEBTEEEHERARR : &(i)BEB
FEZEREER I EMARNRRREME
BEETEE -

REITZRE - REREA

(@) American Housing REIT, Inc.(%
MEMERERE) (TAHR]) (—FH
REBEEE99.6%Em EREBHF
ALz A ] W EEAI80RE = Z
S BB 0 A N E AL R AR BT IR T (R
ZEREEEM  BURERENR
8,600,000 7T ° HAfE - AHRIR AR
BEEZTE RS - FEOREHE
88.0% °
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(b) Global Medical REIT, Inc. ("GMR"), a company
incorporated in the U.S. which is 99.5%-owned
by the Group, acquired two medical facilities
located in Omaha, Nebraska, and Asheville,
North Carolina, U.S., for approximately US$25.2
million. During the Period, GMR distributed four
consecutive monthly dividends payments with an
annualized yield in excess of 8.0%.

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, Singapore dollars and Japanese Yen. Due to
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 to
provide a reasonable margin of safety for its exposure
to Japanese Yen and Singapore dollars through
fransactions, assetfs and liabilities.

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$23.3 million (Correspondence Period:
HK$32.6 million).

As at 30 September 2014, the Group had approximately
60 employees.

Pledge of Assets

As at 30 September 2014, the Group'’s borrowings
of approximately HK$376.7 million (31 March 2014:
HK$201.3 million) were mainly secured by its investment
properties, land and buildings, prepaid lease payments,
motor vehicle and bank deposits with an aggregate
carrying value of approximately HK$871.0 million (31
March 2014: HK$667.2 million).

Global Medical REIT, Inc. (E[ 5
BEEMEREET)((GMR])(—FH
KNEBEEHEF99.5% s AR ER T
A S22 A &) LA#925,200,000% 7T
Lz i P 1 o 70 3 B P A Bz BT N B
BT RIbREF AN 4R T
2 BB - B - GMRIK A U &
BEAMZBE  FERBREBR
8.0% °

®

RAEE

ARAFECorporate Residence Pte
Ltd(—Em¥eesBEaRAG RAEE
DRI B 90% K 10% s 2 A R)) FTERTT
BB I MR 1 TIR ££2,100,000% I3 T
IR -

SME B

AEERAHOWE B BERAR
PASETT ~ BT #TET R BEZIE - &
B TERIE T - R E 2 ERRER
SE A SR B AT T (A S S E A
LUEED o AN 62 B 7% 5 AT BE 1 7E JNE S ) IR
R RFRABRMINETZRZS  BE
KB EREE 2 INERBIREAIZRE -

ABER

OB —REERTTSERREAE
BEHE - HFERTE-REFFRERRE
AP R EAMEREE SRR - BHFLH - K
SEZAEEMBTREN  SEBED B
BRI N BRI ATEAL - AREETRA] [
BERERELBERE - BIRAREE
EEIFE FEI € ) 323,300,000/ 7T (F
Hj : 32,600,000/ 7T,) °

RZZE—MFENAA=+H  AEEEAHN
605 RS °

BERMA

RZE-—NFNA=TH AEEEE
AR #{847871,000,000& T (=% — M 4F
=HR=+—H : 667,200,000/ 7T) 2 & &
W tRET  BANEERE - AE
R SRITEFE R#)376,700,000/% 7T ( ==
—MF=A=+—8 : 201,300,000/ 7T)
fEEZ R -
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Outlook and Prospects

In line with the Strategy, the Group, via its 856%-owned
subsidiary in the U.S., IA Group, has been executing its
game-changing strategy of owning and managing
U.S.-listed REITs, which distribute higher-than-average
quarterly or monthly dividends in excess of 8%
annualized yields. Apart from dividend yields, the Group
has started to earn management fees (amounting
to between 1.5% to 2% of the REITs" assets under
management) during the latest period under review,
and expects this revenue stream fo increase as the REITs
expand in size.

The Group currently owns two REITs listed on the U.S.
Over-The-Counter - American Housing REIT, Inc ("AHR")
and Global Medical REIT, Inc ("GMR"). The former
currently owns a portfolio of SFRs while the latter is
building a portfolio of high-acuity medical facilities which
are all in the U.S. Both REITs plan to migrate the listing
status to the NASDAQ main market by the year ended
31 March 2015, barring any unforeseen circumstances.

AHR intends to seek bank financing on an indicative
50% or greater loan-to-value ratio so as to expedite the
pace of building the portfolio of SFRs. During the Period,
GMR acquired an orthopedic surgery center in Asheville,
North Carolina, U.S., for US$2.52 million, which followed
the acquisition of a long-term acute care hospital
in Omaha in the U.S. for US$21.7 million. The Group
infends tfo grow GMR’s net asset value aggressively,
targeting situational assets by working with developers
looking fo exit property exposure, and operators who
wish to dispose of physical assets to focus on their core
businesses.

IA Group is also working fo identify and secure significant
property development opportunities in the U.S., fo be
managed by its development arm, Inter-American
Development, LLC ("IAD"). Led by a highly experienced
team, IAD is identifying projects where it can be a master
developer that can subdivide the properties to third
parties. With its management ability, the Group believes
such opportunities - in the current stage of the current
U.S. property market cycle, can enhance shareholder
value.

The Group has appointed Allenby Capital Limited as its
nominated advisor and broker fo consider a secondary
listing on the U.K. AIM market. The Group hopes fo tap
the U.K. equity market fo accelerate its growth plans and
RE[Ts strategy, and will make further announcements as
and when there are material updates.

AERRE
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AEERBREEMBEERZIRS
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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 2014, 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 notified to the Company and 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 inferest or short positions which were
required, pursuant to section 352 of the SFO, to be
entered in the register referred fo 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 fo be nofified
to the Company and the Stock Exchange, were as
follows:

Long positions
(a) Ordinary shares of the Company

Name of director

iR BEREESD

Beneficial owner

EamfAA

Chan Heng Fai
BRIERE

Interest of controlled corporations (Note 1)

SRS ()
Interest of spouse (Note 2)
A (FizE2)

Beneficial owner

BHEHEAA

Chan Yoke Keow
REH

Interest of controlled corporations (Note 3)

ZanlEEER ()
Interest of spouse (Note 4)
Ao (fiazd)

Capacity in which interests are held

Fong Kwok Jen

Beneficial owner

B BnEAA
Chan Tong Wan Beneficial owner
BREE BHEEAA
Wong Dor Luk, Peter  Beneficial owner
B2 BaEHEA

Hi&H
EERFETBRAERRORABER
BURESF 2 EERKE

RZZE—MEAA=+RH  EERARE
TETBRAERARR 2B ([HH ) -
AR A s E T FEE AR (E 3% a7 KA
B1EPI([E5 R GG ) EXVED) 218
BRHREST  AARESE ﬁ&%ﬁ%ﬁﬂm
PIEXVERET R E8DHEMEAR
XFﬁZ*&fm&u@?(@?ﬁflﬁi%ﬁ«ﬁ%;ﬁﬁﬁﬁﬁ
BERDIZ S RO E (E AR 2 fE
kR - SURIRE S R BB 15 I % 3521%
REFR AR B S 2 (LA
B SR EB R AES EMARR( EWR
EJH)I‘1ﬁi+?ﬁ§kiﬁi£3§$5_ﬁﬁ%
%E’ﬂi‘f? SRR R DAME AR
N2 P2 B SOR BT

i)
(@) AAFAZHER

Approximate
percentage of

the issued

Number of share capital of
shares held the Company
w1

AREEBT

FsRO#E REAZEAE
%

45,754,300 1.25
1,489,155,806 40.74
812,867,117 22.24
2,347,777,223 64.22
220,827,843 6.04
592,039,274 16.20
1,634,910,106 41.99
2,347,777,223 64.22
11,927,650 0.33
31,843,522 0.87
280,000 0.01
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These shares are owned by Heng Fai Master Holdings
Limited, which are ultimately owned by a discrefionary frust
established by Mr. Chan Heng Fai as settler and Credit
Suisse Trust Limited as frustee.

Mr. Chan Heng Fai is the spouse of Ms. Chan Yoke Keow.
He is deemed to be interested in the Shares held by Ms.
Chan Yoke Keow under the SFO.

These Shares are owned by Prime Star Group Co. Ltd.,
which are ultimately owned by a discretionary frust
established by Ms. Chan Yoke Keow as settler and Credit
Suisse Trust Limited as trustee.

Ms. Chan Yoke Keow is the spouse of Mr. Chan Heng Fai.
She is deemed to be interested in the Shares held by Mr.
Chan Heng Fai under the SFO.

Options

The share option scheme adopted by the
Company on 9 May 2003 (the "Old Share Option
Scheme”) had expired on 8 May 2013. As at
the date of this report, all options under the Old
Share Option Scheme had been either exercised
or lapsed and no option was outstanding. On
28 August 2013, a new share option scheme
was adopted by the Company (the *“New Share
Option Scheme™). As at 30 September 2014, no
option has been granted under the New Share
Option Scheme.

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

BfRE
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ZERDEREBEEEATERTA
J.Credit Suisse Trust Limited{F A% 5t
AL 2 2 REFE LR 2 Heng Fai
Master Holdings Limited### °
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FRERED  BREEREREB L LA
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REROCEREBLZLIERMERTA
K Credit Suisse Trust Limited{F /&35t
ABKSZ 2 2R RER B 2 Prime Star
Group Co. Lid. ##& °
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SUBSTANTIAL SHAREHOLDERS

As af 30 September 2014, according fo the register
of inferest in Shares and underlying Shares and short
posifions kept by the Company pursuant to Section
336 of the SFO and so far as is known to or can be
ascertained affer reasonable enquiries by the Directors,
the persons (other than the Directors or chief executive
of the Company) who were directly or indirectly
interested in 5% or more in the Shares and underlying
Shares of the Company are as follows:

FERR

RZE-—MEAA=+H  REAXFE
RRE 7 M IRPIE 3361517 B 2 I I
HRERO R AR BN  UREES
BRIFTAS R EL A IEEHRRHETE - T
AL (EELARRATETRAEBRINE
RS AR AR R R ARRIIR (7 5% 3L
LA E#ERS

Name
£
Heng Fai Master Holdings Limited

Tenby Nominees Limited

Brock Nominees Limited

Prime Star Group Co., Ltd.

Right Team Holdings Limited

Seletar Limited

Serangoon Limited

Credif Suisse Trust Limited

Ardon Maroon Asia Master Fund

Ardon Maroon Asia Dragon
Feeder Fund

Ardon Maroon Fund Management
Limited

Ardon Maroon Asia Eagle Feeder
Fund LP

Number
of shares/
underlying
Nature of interest shares held %
FrisRe,/
EEUE HRRGEE Bk
Beneficial owner (Note 1) 1,489,155,806 40.74
HEmfa A
Interest of controlled 1,489,155,806 40.74
corporation (Note 1)
REH)EEER (R
Inferest of controlled 1.489,155,806 40.74
corporation (Note 1)
REHEE 2R ()
Beneficial owner (Note 2) 592,039,274 16.20
i SNCIEY)
Interest of controlled 592,039,274 16.20
corporation (Note 2)
REH)EE R (FEE2)
Inferest of controlled 592,039,274 16.20
corporation (Note 2)
R AR (fEE2)
Interest of controlled 592,039,274 16.20
corporation (Note 2)
REH)EE R (FEE2)
Trustee (Note 1 and 2,081,195,080 56.93
Note 2)
EGINCIEANS BV
Beneficial owner 366,870,000 10.04
ExEAA
Interest of controlled 366,870,000 10.04
corporation
RPEHEE RS
Inferest of controlled 366,870,000 10.04
corporation
SR EEES
Interest of controlled 366,870,000 10.04

corporation
REHEE R
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Notes:

1. The references to 1,489,155,806 shares relate fo the same
block of shares in the Company which are held by Heng
Fai Master Holdings Limited (name changed to Heng
Fai Holdings Limited with effect from 3 December 2014)
("HFHL"). HFHL is owned as to 100% by Chan Heng Fai
Limited ("CHFL"). CHFL is as to 50.0% by Terby Nominees
Limited (“Terby”) and 50% by Brock Nominees Limited
("Brock”). Mr. Chan Heng Fai is the settlor of The Heng
Fai Chan Trust ("HFC Trust”). Credit Suisse Trust Limited as
trustee of the HFC Trust holds 100% of the shareholding of
Terby and Brock.

2. The references to 592,039,274 shares relate to the same
block of shares in the Company which are held by Prime
Star Group Co., Ltd (*Prime Star”). Prime Star is owned as
to 100% by Right Team Holdings Limited ("RTHL"). RTHL is
owned as fo 50.0% by Seletar Limited (*Seletar”) and 50%
by Serangoon Limited (“Serangoon”). Ms. Chan Yoke
Keow is the seftlor of The Right Team Trust ("RT Trust”).
Credit Suisse Trust Limited as frustee of the RT Trust holds
100% of the shareholding of Seletar and Serangoon.

Save as disclosed above, as at 30 September 2014,
no person ofher than the Directors whose inferests are
set out in the section headed "Directors’ and chief
executives’ interests and short positions in Shares
and underlying Shares and debentures” above, had
registered an interest of 5% or more in the issued share
capital of the Company, and short positions in the
shares and underlying shares that was required to be
recorded in the register of interest pursuant to Section
336 of the SFO.

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.
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UPDATE ON DIRECTORS’ INFORMATION
PURSUANT TO RULE 13.51B(1) OF THE
LISTING RULES

Pursuant fo Rule 13.51(B) of the Listing Rules, the
changes in information of a Direcfor subsequent to the
date of 2014 Annual Report of the Company are set out
below:

Dr. Lam Lee, G., a non-executive Director and vice-
chairman of the Company, was appointed as an
independent non-executive director of Mingyuan
Medicare Development Company Limited and China
LNG Group Limited (companies listed on the Stock
Exchange) on 12 September 2014 and 23 October
2014 respectively and has ceased to act as an
independent non-executive director of Next-Generation
Satellite Communications Limited and Far East Holdings
International Limited (companies listed on the Stock
Exchange) with effect from 14 August 2014 and 21
October 2014 respectively.

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,
except for the following deviations:

i. None of the non-executive Directors has been
appointed for a specific ferm, which is a deviation
from the requirement under Code A.4.1 of the
Code Provisions. However, as the Directors are
subject to the retirement by rotation provisions
under the articles of association of the Company
and the Listing Rules, the Board considers that
sufficient measures are in place to ensure that the
Company’s corporate governance practices are
no less exacting than the Code Provisions.

il Pursuant to Code A.6.7 of the Code Provisions,
independent non-executive Directors and other
non-executive Directors should aftend the general
meetings of the Company. Dr. Lam Lee, G., non-
executive Director, was unable to attend the
annual general meeting of the Company held on
28 August 2014 as he was not in Hong Kong at
that fime.

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, auditing, internal control and financial reporting
matters including a review of the unaudited interim
financial information for the Period. The Audit Committee
comprises three independent non-executive Directors,
namely Mr. Wong Tat Keung, Mr. Wong Dor Luk, Peter
and Mr. Chan King Fai.

By order of the Board

Heng Fai Enterprises Limited
Chan Tong Wan

Managing Director

Hong Kong, 28 November 2014
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