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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

BHSAEER REME

Six months ended 30 September 2014
BE_FE—MENLA="+HIENEA

[T N

The board of directors (the “Board”) of Excel Development (Holdings)
Limited (the “Company”) is pleased to announce the unaudited
condensed consolidated interim results and financial position of the
Company and its subsidiaries (collectively, the “Group”) for the six
months ended 30 September 2014 (“this period”) with comparative
figures for the corresponding period in the previous year as follows
and this condensed consolidated interim financial information has not
been audited, but has been reviewed by the Company’s Audit

Committee:

REVENUE
Contract costs

Gross profit
Other income and gains
Administrative expenses

Finance costs

Profit before tax

Income tax expense

Profit and total comprehensive income
for the period

Profit and total comprehensive income
attributable to owners of the parent

Earnings per share attributable
to owners of the parent

Basic and diluted (HK cents)

4 Excel Development (Holdings) Limited
RRERBRIF

LGN
BRI

EH
HAth Mg A B g
TR X
MBER
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s A &
EHBALE

S RREA AEIGEN &
ENERPN X

BAREEA
EEERER
HEAR #5808

BEEBRERAR(ARAANDZEEZE(EFE)
RARBARRBREMB AR (REIAERDE
ECT-MFEAA=TRIEANEATKERD Z R
RECHARSGPHEERMBEMNR - BRN X
FRBZEBRBEFOT  WEAFATHUKE
BMAREZ HChARRZERZESEMN:

Unaudited
REBEX
Six months ended 30 September
BEAA=THLEANER

2014 2013

—B-mE —F=F

Notes HK$'000 HK$'000
k=3 FHE T FET
6 400,907 881,782
(374,377) (847,393)

26,530 34,389

6 743 4,812
(12,761) (16,403)
(2) (196)

7 14,510 22,602
8 (2,416) (4,588)
12,094 18,014

12,094 18,014
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Condensed Consolidated Statement of Financial Position

&R S 8%k R

30 September 2014
RZFB-—WFAHA=1H

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties

Interest in a joint venture

Total non-current assets

CURRENT ASSETS

Gross amount due from customers
for contract works

Accounts receivable

Tax recoverable

Prepayments, deposits and other receivables

Cash and cash equivalents
Total current assets

CURRENT LIABILITIES

Accounts payable

Accruals of costs for contract works
Tax payable

Other payables and accruals

Total current liabilities
Net current assets
Total assets less current liabilities

NON-CURRENT LIABILITIES
Deferred tax liabilities

Net assets

EQUITY

Equity attributable to owners
of the parent

Issued capital

Reserves

Total equity

FRBEE
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BREWE
R—ReaEtENER

FRBEEHRE
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¥
BATEFA

P 15 fE
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wiER

Unaudited Audited
REEX KEZ
30 September 31 March
2014 2014
—E-OF — M
hB=+H =RA=+—H
Notes HK$'000 HK$'000
Bt & FTHERT TET
11 61 104
12 600 600
661 704
49,492 79,978
13 202,506 181,747
— 310
42,335 31,433
148,134 166,554
442,467 460,022
14 192,132 235,532
23,932 11,790
2,106
2,606 3,146
220,776 250,468
221,691 209,554
222,352 210,258
5 5
222,347 210,253
15 2,000 2,000
220,347 208,253
222,347 210,253
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Condensed Consolidated Statement of Changes in Equity

FEﬁ B 4T & FE S >< %24 @J =

Six months ended 30 September 2014
BE_FE—MENLA="+HIENEA

At 1 April 2014 RZZTE—MNFMA—H
Profit and total comprehensive AR &R A K

income for this period ZHEIRALRE
At 30 September 2014 R-Z—-HWFEAA=1H
At 1 April 2013 RZZE—=FTA—H
Profit and total comprehensive B 8 a8 ) &%

income for the period ZHEIRABTE
At 30 September 2013 RZE—=FNA=1+H

* These reserve accounts comprise the consolidated reserves of

HK$220,347,000 (31 March 2014: HK$208,253,000) in the condensed
consolidated statement of financial position.

6 Excel Development (Holdings) Limited
RRERBRIF

Unaudited
REEX

Attributable to owners of the parent
BRAREBAEML
Share Merger Retained Total
premium reserve  profits equity
g & 6 R E
% B =R wmR AR
HK$'000 HK$'000 HK$'000 HK$'000
TEXT TERT TERT TERX

Issued
capital
28T
B2
HK$'000
FHET

2,000

2,000

*

95,486*

95,486*

—* 112,767* 210,253

= 12,094 12,094

—* 124,861* 222,347

78 144,371 144,449

— 18,014 18,014

78 162,385 162,463

HE#HEFEEEEABHEAVBERRERPZLER
AR 2203470008 T (ZE—mMF=A=1+—
A : 208,253,000 7T °



Condensed Consolidated Statement of Cash Flows

BHReRESRER

Six months ended 30 September 2014
BE—FE—MENLA=+HIENEAH

Net cash flows used in operating activities

Investing activities

Addition of items of property,
plant and equipment

Proceeds from disposal of items of property,

plant and equipment

Decrease in an amount due from
the Retained Vantage Group

Net cash flows from investing activities

Financing activities
New interest-bearing bank loans
Repayment of interest-bearing bank loans

Net cash flows used in financing activities

Net decrease in cash and
cash equivalents

Cash and cash equivalents
at beginning of period

Cash and cash equivalents
at end of period

Analysis of cash and cash equivalents:
Cash and bank balances
Non-pledged time deposits with

original maturity of less than three months

when acquired

REXBHER 2R REFHE

REED
NEWME -
B M REER
HEME -
Has MR B B R Wt
& W 2215 1R B
SERER D

REEHELEZRSREFH

MEEH
AT RBRITER
BEFERRITER

MEEHER RS REFH

RERREEEY
YR
RERBREEENZ
AR E

RERREEENZ
MR

RERBSEEMZ AN

B4 &R IT AR

BEERSIHEOR=ELZ
IR E BT

Unaudited
ABER

Six months ended 30 September
BEAA=tHLXMEA

2014 2013
—F-@mF —T—=%
HK$°000 HK$'000
TER FTHT
(19,590) (78,702)
(@) (20)

— 176
1,174 119,313
1,170 119,469
708 2,369
(708) (81,005)
— (78,636)
(18,420) (37,869)
166,554 129,825
148,134 91,956
138,018 61,812
10,116 30,144
148,134 91,956
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Notes to the Condensed Consolidated Interim Financial Information
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Six months ended 30 September 2014

Ex

8

—E-WFEAA=FHIENEAA

The Company is an exempted company with limited liability
incorporated in the Cayman Islands. The registered address of
the Company is Cricket Square, Hutchins Drive, PO Box 2681,
Grand Cayman, KY1-1111, Cayman Islands. The principal place
of business of the Company is located at No. 155 Waterloo
Road, Kowloon Tong, Kowloon, Hong Kong.

The shares of the Company were listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 11 December 2013.

During the six months ended 30 September 2014, the
Company and its subsidiaries (collectively referred to as the
"Group”) were principally engaged in civil engineering works
and building construction and maintenance.

Pursuant to the reorganisation of the Company in connection
with the listing of the shares of the Company on the Stock
Exchange (the *“Reorganisation”), the Company became the
holding company of the companies now comprising the Group
on 21 November 2013. Accordingly, the condensed
consolidated statement of profit or loss and other
comprehensive income and cash flows for the six months
ended 30 September 2013 have been prepared to present the
results and cash flows, as if the group structure upon the
completion of the group reorganisation had been in existence
throughout the period, or since their respective dates of
incorporation or establishment where this is a shorter period.

Profit Chain Investments Limited (“Profit Chain”), a company
incorporated in the British Virgin Islands (“BVI”), is the
immediate holding company of the Company; Vantage
International (Holdings) Limited (“Vantage”), a company
incorporated in Bermuda and listed on the Main Board of the
Stock Exchange, is the intermediate holding company of the
Company; and the ultimate holding company of the Company
is Winhale Ltd., a company incorporated in the BVI.

Vantage and its subsidiaries, but excluding the Group, are
hereafter collectively referred to as the “Retained Vantage
Group”.

Excel Development (Holdings) Limited
RRERBRIF

Kpala—HERSES MK I AERR
ERAA - AREMEMPEELIU A
Cricket Square, Hutchins Drive, PO Box 2681,
Grand Cayman, KY1-1111, Cayman Islands °
RARARIMETEEEMBMNREBNENE
FEE T ZEI555 ©

RARARBHR - ZE—=F+_"A+—HARE
BHMAERHGHMAERAR(BRZMFRD)ER L
T o

REBE-Z-WHFAA=THILXER &
REAREMBAR (MBI AEE) TEHRE
IARTRERUARBFEERREED -

RIE AR B AR B IRAD A B S BT T T
THEHATEAD  ARARZE—=F+
—AZT+—BXABRKBEAKASEE R 79’]?
AR - At ARBEHREHZE =
Eﬂﬂ_wLEllt/\fIﬂEﬁ?‘ﬁﬂﬂ??éT@ &E
HEERAXRLEREERERER U2
§|J¥F&ﬁ$f/m§’gﬁﬁuﬁﬁ<E%ﬁ%@ﬁ%
MNEEREREECENE—ERFEXE
FARFEMA AL BPREEFEUA
REERE)-

Profit Chain Investments Limited (([Profit
Chain)) —HIERBREZESEMA L
BRAG)ALXRNTNEBIZERAR: BfE
TRBERAB([&E] - —HEBFETM
MR ER ETTAR) ABARRHF
NEBRAR MARBHRLIER AR LA
Winhale Ltd. (—fERBE ZHSEMAK
El/NCIDRS

BEREMBRR(ENREAEE)ATX
HHAIREREEE]-



Notes to the Condensed Consolidated Interim Financial Information (Cont'd)

MAGERHT B E K E(E)

Six months ended 30 September 2014
BE—FE—MENLA=+HIENEAH

This unaudited condensed consolidated interim financial
information for the six months ended 30 September 2014 has
been prepared in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA") and
the applicable disclosure requirements set out in Appendix 16
of the Rules Governing the Listing of Securities (the “Listing
Rules”) on the Stock Exchange.

The accounting policies and the basis of preparation adopted in
the preparation of this condensed consolidated financial
information is consistent with those followed in the preparation
of the Group’s annual financial statements for the year ended
31 March 2014.

This condensed consolidated financial information has been
prepared under the historical cost convention, except for
investment properties, which have been measured at fair value.
This condensed consolidated financial information is presented
in Hong Kong dollars (“HK$") and all values are rounded to the
nearest thousand except when otherwise indicated.

This condensed consolidated financial information has not been
audited or reviewed by the Company’s external auditors, but
has been reviewed by the Company’s Audit Committee.

HEBEE_FT-MOFAA=THIERXEAZR
ﬁ%?%%ﬁ THEBENDRIEER
SMAE((BEGMAGE)BEM2ER
BRTERIFEIAS [P A 75 & | KB 2 P i
ZEmBRANTETRRD) M 8216351 2 18
WEREMBE -

RELEARAVBERSARAZER
BEREE BEHAEEHE_T—MOF
ZA=tT-HALEFENFEMBHRRAES
HE-H -

BRREMEURFEESIN  HEREA
MIBERTIREBEESLKALRERE It
BREAVBERABTTRTDES - M
BRBIERAN  MEBEENBEREKEAN
TR -

HEAGAMBERL REARE 2N
BEMEZLERN  ECHARRZEREZE
G&EM -
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)

MAAGEPHTHE K E(E)

Six months ended 30 September 2014
BE_FE—MENLA="+HIENEA

In this period, the Group has adopted, for the first time, the
following new and revised Hong Kong Financial Reporting
Standards (“HKFRS") issued by the HKICPA:

HKFRS 10, HKFRS 12 Amendments to HKFRS 10,
and HKAS 27 (2011) HKFRS 12 and HKAS 27 (2011)
Amendments — Investment Entities

HKAS 32 Amendments Amendments to HKAS 32 Financial
Instruments: Presentation —
Offsetting Financial Assets and
Financial Liabilities

HKAS 36 Amendments Amendments to HKAS 36 /mpairment
of Assets — Recoverable Amount
Disclosures for Non-Financial
Assets

HKAS 39 Amendments Amendments to HKAS 39 Financial
Instruments.: Recognition and
Measurement — Novation of
Derivatives and Continuation of
Hedge Accounting

HK(IFRIC) — Int 21 Levies

The adoption of these new and revised HKFRSs has had no
significant impact on the accounting policies of the Group and
the methods of computation in the Group’s unaudited
condensed consolidated interim financial information.

The Group has not early adopted any new and revised HKFRSs,
that have been issued but are not yet effective, in this
condensed consolidated financial information. The Group is in
the process of making an assessment of the impact of the new
and revised HKFRSs upon initial application. So far, the Group
considers that the new and revised HKFRSs that are not yet
effective are unlikely to have a significant impact on the
Group’s results of operations and financial position.
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)
MRS PHMEER KT (B

Six months ended 30 September 2014
BE—FE—MENLA=+HIENEAH

The preparation of this condensed consolidated interim
financial information requires management to make
judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of
assets and liabilities, income and expense. Actual results may
differ from these estimates.

In preparing this condensed consolidated interim financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the consolidated financial statements of the Group as at and
for the year ended 31 March 2014.

For management purposes, the Group has only one reportable
operating segment, which is civil engineering works and
building construction and maintenance. Since this is the only
operating segment of the Group, no further operating segment
analysis thereof is presented.

The Group’s revenue from external customers was derived
solely from its operations in Hong Kong during the six months
ended 30 September 2014 and 2013, and the non-current
assets of the Group were located in Hong Kong as at 30
September 2014 and 31 March 2014.

RELEASATHMBENERERE
FHEESARREARMBEEE B
B WA KRB BB E - BT RBR -
ERERABRHNEREMGE -

RENERALA TS ERE  AEEE
HAEEAESHRRNERMIELMNES
HE R AN EREN T ERFREE
—MEZA=+T—BILFENLEE
RAMBHRERMELEMRR -

REEMS  AREEE - EAHREEED
MoMEATIRERBTFRERME - ANE
RNEEME LN WEETEE—
FHEE DDA

BE_ZT—NFR_ZE-—=FAA=1THIL
/\1IHESQF'EJ AEBEXBIIBEENEAE
BREEEBEENER R-_FT-—NFAA=
TERZZE-—NF=ZA=+—H AEEDH
FERBDEEDMUNERE °
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)

BAAGE P BEEHNNE(E)

Six months ended 30 September 2014
BE_FE—MENLA="+HIENEA

Revenue A

Contract revenue EHIRREBA

Other income and gains Hh i A Rk =%

Interest income LB A

Consultancy fee income BEEE KA

Management fee income ERERA

Government subsidies* XY #6 Bh >

Gain on disposal of items of HEME  HRER
property, plant and equipment FAEIE BRI R

Sundry income FMIEHA

* Subsidies have been received from the Hong Kong Vocational

Training Council, institution established by the HKSAR
Government (“Government”), for providing on-the-job training
for graduate engineers. There are no unfulfilled conditions or
contingencies relating to these subsidies.

1 2 Excel Development (Holdings) Limited
RRERBRIF

Unaudited
REEX
Six months ended 30 September
BEAA=THLEAER

2014 2013
—E-NE —E-=4F
HK$000 HK$'000
FHE T FAT
400,907 881,782

37 248

600 600

= 3,687

39 50

= 161

67 66

743 4,812

MERXNTRRMEHREREINGEE
BEIRRDEBFRBA (BFDRIN
BIE)WHE) - RRREEMZSHBINR
AT R RRES -



Notes to the Condensed Consolidated Interim Financial Information (Cont'd)

MAGERHT B E K E(E)

Six months ended 30 September 2014
BE—FE—MENLA=+HIENEAH

Unaudited
REEX
Six months ended 30 September
BEAA=tHLXMEA

2014 2013
—E-ImF —ET—=F
HK$'000 HK$'000
FTEx FHET
The Group's profit before tax is arrived A& E 2 B AR R B R
at after charging: T5&1E :
Depreciation (note 11) WweWBz 1) 47 194
Employee benefits expenses EEREMHAX
(exclusive of directors’ remuneration) (TBEESEME) 14,447 17,810
Directors’ remuneration ZE5We 5,788 6,227
Unaudited
KIS E %
Six months ended 30 September
BEAA=+tHLAHEA
2014 2013
—E-mF —ZT—=F
HK$'000 HK$'000
TEx FHET
Current — Hong Kong EH — FF
Charge for the period HfH & A 2,416 4,583
Deferred iR it — 5
Total tax charge for the period MM IES KA 2,416 4,588

Pursuant to the rules and regulations of the Cayman Islands
and the BVI, the Group is not subject to any income tax in the
Cayman Islands and the BVI. Hong Kong profits tax has been
provided at the rate of 16.5% (six months ended 30
September 2013: 16.5%) on the estimated assessable profits
arising in Hong Kong for this period.

REFREHELRABRELHEN A MR
Bl AEEBEMNHSHEE R RBELE
ENEMAAERE BENESHEREAE
MABEEBELE ZEFTEREEFIE16.5%
ZHREHEZEZZE—=FNLA=THILE
F:16.5%) B -
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)

& A

Az e R B E M (8)

Six months ended 30 September 2014

Ex

14

—E-WFEAA=FHIENEAA

The Board does not recommend the payment of any dividend
for the six months ended 30 September 2014 (six months
ended 30 September 2013: Nil).

The calculation of the basic earnings per share for the six
months ended 30 September 2014 is based on the
consolidated profit attributable to owners of the Company and
the weighted average number of 200,000,000 ordinary shares
in issue during this period.

The number of ordinary shares used to calculate the basic
earnings per share amount for the six months ended 30
September 2013 was based on 150,000,000 ordinary shares,
representing the number of ordinary shares of the Company
immediately after the capitalisation issue, as if all these shares
had been in issue throughout the six months ended 30
September 2013.

No adjustment has been made to the basic earnings per share
amounts presented for the six months ended 30 September
2014 and 2013 as the Company had no potentially dilutive
ordinary share in issue during those periods.

Excel Development (Holdings) Limited
RRERBRIF

EXgTEBARNBE_ZT—OFAA=T
BERBEAZAHKE(BE-_Z—=FAN

R=+HIER@ER: &) -
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m:&ﬁﬁ%ﬂ% TR BEARNRIHEE AE
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MR INE T TR
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150,000,000 @A ETE - HHERNARAE
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)

B ERH I EE W8

Six months ended 30 September 2014
BE—FE—MENLA=+HIENEAH

Unaudited

KABE X

HK$'000

FETT

Net carrying amount at 1 April 2014 RZZE—NFHA-—RBZEE 104
Additions B A 4
Depreciation (note 7) WEHFE 7) 47)

Net carrying amount at 30 September 2014 —MMEANA=Z+BZFE 61
Net carrying amount at 1 April 2013 RZE—=FNA—RAZ%E 364
Additions B A 20
Disposal & (15)
Depreciation (note 7) weE iz 7) (194)
Net carrying amount at 30 September 2013 RZE—=FhA=1+HZFE 175
The carrying amounts of the Group’s investment properties as REBENKREDER_ZE—NE=A=+—

of 31 March 2014 was stated based on the valuation of DTZ
Debenham Tie Leung Limited, independent professionally
qualified valuer, on the market value, existing use basis. The
fair values of the Group's investment properties were measured
using the direct comparison method based on market
observable transactions of similar properties and were adjusted
to reflect the conditions and locations of the subject properties
and hence were classified as Level 2 of the fair value hierarchy.

During the six months ended 30 September 2014 and 2013,
there were no transfers of fair value measurements between
Level 1 and Level 2 and no transfers into or out of Level 3.

The directors have estimated that the fair values of the
investment properties as of 30 September 2014 did not vary
significantly from the professional valuation as of 31 March
2014. Accordingly, no fair value adjustment has been
recognised in respect of the Group’s investment properties for
the six months ended 30 September 2014 (six months ended
30 September 2013: Nil).

BZEEEDREBIEXAERMLER
BERTERRAREME RRAEMERERE
ZEBEEE ZHELHAUDENTER
RMEXFERBRLBEETHE X
RAEARBRYENR R RAE - LR U
DEREATEERNE_E -

BE-_Z-—MEN_ZT-—=FHLA=1HIt
NEAHE RE-ERF_EZEITER
FTEFEER NEESEBEASBRE=
°

BEEME BREMERZZE—NFALA=T
BEOWAFEER-_ZT—NEFE=ZA=+—H0H
BEEHETESEAZE  WARAEREE=Z
—MFAA=ZTHLEANEABEAEENKRE
WMEZR EHEZ Eﬂ{lﬁﬁjﬂﬁ(ﬁi—?
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)

& A
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Six months ended 30 September 2014

Ex

16

—E-WFEAA=FHIENEAA

Accounts receivable represented receivables for contract works.
The payment terms of contract work receivables are stipulated
in the relevant contracts. The credit period is generally one
month. The carrying amounts of accounts receivable
approximate to their fair values.

The ageing analysis of the accounts receivable that are not
individually nor collectively considered to be impaired is as
follows:

Past due but not impaired: 18 HA B 30 4 R (E
One to three months past due mEB—==@A
Four to six months past due pal AN S
Over six months past due i B R AR 7N E A

Neither past due nor impaired ST % 8 27 78 SR (B

As at 30 September 2014, retentions receivable included in
accounts receivable amounted to HK$119,055,000 (31 March
2014: HK$118,505,000), which are repayable on terms ranging
from two to three years.

Accounts receivable that were past due but not impaired relate
to a number of independent customers that have a good track
record with the Group. Based on past experience, the directors
are of the opinion that no allowance for impairment is
necessary in respect of these balances as there has not been a
significant change in credit quality and the balances are still
considered fully recoverable. The Group does not hold any
collateral or other credit enhancement over these balances.

Accounts receivable that are neither past due nor impaired
relate to a number of independent customers for whom there
was no recent history of default.

As at 30 September 2014, the aggregate amounts of accounts
receivable pledged to secure the Group’s banking facilities
amounted to HK$123,097,000 (31 March 2014:
HK$92,558,000).

Excel Development (Holdings) Limited
RRERBRIF

BB R 10 TR KR - B 0 TR I
WRE T R AR A DT - R
3 — 1 75 — {61 A - e B 2 e B LU B L
AFEBE

I % M8 Bl ok B 88 AR AR RUE BY R W BR R
AREC TN

Unaudited Audited
REER BEZ

30 September 31 March
2014 2014
—ZE—{mF —T—HF
hA=+H —A=+—H
HK$'000 HK$'000
FET FAET

4,600 2,696

63 2

93 83

4,756 2,781

197,750 178,966
202,506 181,747
RZEBE—NFANA=1+H BREZRFEE

A JFE Y2 4R B8 3% 18 4119,055,00058 T (—Z & —

ME=A=+—H": 118,505,000/ T) ' &
HENTWHE=F o

BB ERENERERDEBEE TE
UEF FEHAKERFMNIEHRLT - R

BUEER  BEFRR 'EZ%,%%%EA.:HE
BMEEE HERERERABEANE -
BMARBRA2BREOEBER - AREY
B F BB AEAER R EMERE

EAMTERENERTERBRZH
BYRXFHER  RELEIHARERLE -

R-ZZE—MNEFEALAZ+H AEEEEEIR
TEEMEFENERKRERZEZRE A
123,097,000 L (ZE—WMF=A=+—Q:
92,558,000/ 7T ) °



Notes to the Condensed Consolidated Interim Financial Information (Cont'd)

B ERH I EE W8

Six months ended 30 September 2014
BE—FE—MENLA=+HIENEAH

An ageing analysis of accounts payable at the end of each
reporting period, based on the invoice date, is as follows:

Current to three months BNEAZ= =1& A
Four to six months bz N EA
Over six months BiE SR A

As at 30 September 2014, retentions payable included in
accounts payable amounted to HK$131,097,000 (31 March
2014: HK$120,896,000), which are normally settled on terms
ranging from two to three years. The carrying amounts of
accounts payable approximate to their fair values.

Accounts payable are non-interest bearing and are normally
settled on terms ranging from 7 to 30 days. The payment
terms are stipulated in the relevant contracts.

THAREZARNERERRENEX
ZBRER AT

Unaudited Audited
RIBE % KEXZ
30 September 31 March
2014 2014
—E-IF —ET -
hA=+H =A=+—H
HK$'000 HK$'000
THET THE T
191,956 235,246

35 63

141 223
192,132 235,532

R-E—NFALA=1+H ENEZRPES
m%ﬁ%%ﬁﬁﬁmmwmm%nus—
MeE=H=+—H":120,896,000/7T) * —#
RREZFANLEE - ENEXNEEERE
AEEMRE -

Féﬁﬁﬁiﬂ%ﬁ#ﬂ B —MRIRTE30H A #E
c XIMEFRREEANPRIA -
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)
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Six months ended 30 September 2014
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Company

Authorised:

500,000,000
(31 March 2014: 500,000,000)
ordinary shares of HK$0.01 each

Issued and fully paid:
200,000,000
(31 March 2014: 200,000,000)
ordinary shares of HK$0.01 each

The movement in share capital of the Company is as follows:

Ordinary shares of HK$0.01 each
Authorised:
At 1 April 2013

Increase in authorised share capital
on 21 November 2013

At 31 March 2014,
1 April 2014 and
30 September 2014

1 8 Excel Development (Holdings) Limited
RRERBRIF

8 1% & B e

(%)

NS
Unaudited
RBEZ
30 September
2014
—E-DEF
hLA=+8
HK$’000
FHET
VETE R
500,000,000 /%
(—E—mE=/A=+—8:
500,000,000/%)
ERAEEBEINBTNEBRR 5,000
BBITRHE:
200,000,000 %
(ZE=-—mME=Z/A=+—8:
200,000,000%)
ERAEABECABTHEBRR 2,000

ARBBRAZEIT

Number
of shares
il - 4E]
Notes
g3
&8 E0.01% T 89 Z 8 R
EERE :
R-ZZE—=FWMA—H (a) 37,000,000
W_ZE—=ZF+—A#
T —BEETERA (b) 463,000,000
R-_ZE—WNE=ZR=+—8"
—MmFEmMA—B K
—MmFENA=1H 500,000,000

Audited
KEZ
31 March
2014

—mE
=A=+—AR
HK$'000
THET

5,000

2,000

Amount

T8
HK$'000
TAT

370

4,630

5,000



Notes to the Condensed Consolidated Interim Financial Information (Cont'd)
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Six months ended 30 September 2014
BE—FE—MENLA=+HIENEAH

Company (Contd)

Notes HK$'000
o &t FET
Ordinary shares of HK$0.01 each ZREE0.01E T 19 B8 R
Issued and fully paid: EBTRHE:
At 1 April 2013 and RIZE-—=FMNA—BRZZ
30 September 2013 —=FNLA=+H (a) 1 —
Issue of new shares pursuant to RIEE 4
the Reorganisation BT R D b) 49,999,999 500
Capitalisation Issue B AR BT (© 100,000,000 1,000
Issue of new shares pursuant to RIRR 5 S
the Share Offer BTN (@) 50,000,000 500
At 31 March 2014, R-E—WE=A=+—H"
1 April 2014 and —E-mMEMA—BR
30 September 2014 —E-—mFNA=+H 200,000,000 2,000

Notes: Wit :

(@  The Company was incorporated on 30 April 2012 with an initial (a) z]&@aﬁﬁé\\:%\—:i V—qﬂ ETL‘E' E%ﬁ%—;ﬁ
authorised share capital of HK$370,000 divided into 37,000,000 %EfﬁWI W8 OK E IR 7R &370,000%
shares of HK$0.01 each. On the date of incorporation, 1 T 7\5537000 000/ & X E E0.0178 TLHY
ordinary share of HK$0.01 was allotted and issued nil paid by Hﬁﬁ c REMAIAE - AR Tuf&%ﬁ\@(
the Company to the subscriber which was transferred on the MERAT A MREALERET - REE
same day to Profit Chain, a wholly owned subsidiary of 0OVETLMEEE - MAMBRMNEHRS

Vantage.

DR (E)

Number of
shares in issue Issued capital

ERITROHE EBRITRAE

2T REMNE AN B AR Profit Chain °
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)
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Six months ended 30 September 2014
FE—ENA=FHIEANEA
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Company (Cont’d)

Notes.: (Cont’d)

(b)

(@

(d

On 21 November 2013, an ordinary resolution of the Company
was passed and pursuant to which: (i) the authorised share
capital of the Company was increased from HK$370,000 to
HK$5,000,000 by the creation of 463,000,000 additional shares
of HK$0.01 each, ranking pari passu in all respects with existing
shares of the Company; and (ii) the Group acquired the entire
interests in Great Jump Enterprises Limited (“Great Jump”) and
Top Integration Limited (“Top Integration”), together with the
shareholder loans owned by Great Jump and Top integration to
Profit Chain, pursuant to the Reorganisation and in
consideration the Company credited as fully paid the nil paid
share registered in the name of Profit Chain and allotted and
issued 49,999,999 ordinary shares at an issue price of HK$0.92
per share credited as fully paid to Profit Chain.

Pursuant to the authority given by the resolutions of the then
shareholder of the Company on 21 November 2013, a sum of
HK$1,000,000 standing to credit of the share premium account
of the Company was approved to be capitalised and applied in
paying in full at par of 100,000,000 ordinary shares of HK$0.01
each for allotment and issued on 10 December 2013 (the
“Capitalisation Issue”).

In connection with the listing of the shares of the Company on
the Stock Exchange (the “Share Offer”), 50,000,000 new
ordinary shares of HK$0.01 each were issued at a price of
HK$1.2 per share for a total cash consideration, before
expenses, of HK$60,000,000. Dealings in the shares of the
Company on the Stock Exchange commenced on 11 December
2013.

Excel Development (Holdings) Limited
RRERBRIF

DR (E)

By it (&)

(b)

(©)

(d)

RZE—=F+—A=+—8 ' ARQF—H
LRI ERESBBREL: ODARAMN
VA TE R AN IB A L 7% 463,000,000 % B E A
0.0 TTHY SN f7 » H1370,00078 JT4E HN
%5,000,0008 7T - BINRHEARFIRE
BhEErFmEZEaRSEEN: R AEKHE
g B&  Great Jump Enterprises Limited
([Great Jumpl) XTop Integration Limited
(ITop Integration)) #) & &z - [ Great
Jump K Top Integration & /& Profit Chain&J
BREEXR REBEEHAREARE  KAQF
LAERIMERR AR RUNBEHRRRAR
=8 A% 19 & 50 B Profit Chain& T~ » 3 & 8%
7B ®HR0.92% T A Profit Chain Bt 8 & %
749,999,999 A BRII(E S R 09 EBAL -

RBREARAERBEER-_ZT—=F+—A
Zt+-HBRBRAZRHENERE  AQ
A) AR 19 i B BR A A9 3 BR € 581,000,000 7T
EEMERBTERN YEARZZT—=F
T A+ARZERFETEREENEILE
100,000,000 ABRZI BB EM LB ([E
RAEEEAT]) ©

BAQRRDRB AT ET(RMEED
iM% ' 50,000,000% & AXE(E0.01% ;T A ¥
TR DEERI2ETHERET 81
& RE R K A ) A60,000,0005% 7T °
AARBOR-_ZE—=F+_-"A+—BEK

RHARAKES -



Notes to the Condensed Consolidated Interim Financial Information (Cont'd)
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Six months ended 30 September 2014
BE—FE—MENLA=+HIENEAH

(@) Related party transactions (a)
During this period and in the ordinary course of its
business, the Group had transactions with the following
related parties:

(i) Sub-contracting fee paid to () Xt F &=
the Retained Vantage Group REBEBENDBE
(i) Sub-contracting fee paid to a (ii) iﬁ%@ﬂ%
joint venture of the Retained RE
Vantage Group *F'EJ/\ %ﬁ%é’] BE
(iii) Management fee income and (i) RKABERBEE
staff cost reimbursement received E’]E@E}W?\&
from the Retained Vantage Group 8 TR AE
(iv) Rental expense paid to (v) TRHREREEHE
the Retained Vantage Group MEEEA
(v) Interest income received from v) RERERBEHE
the Retained Vantage Group & B A
(vi) Corporate guarantee in respect of (vi) 15 5t
the Group’s banking facilities AEERTEE
provided by Vantage RS EER

The above transactions were conducted on terms and
conditions mutually agreed between the relevant parties.
The directors are of the opinion that these related party
transactions were conducted in the ordinary course of
business of the Group.

BELTXS
AEBERAMEEEERTEEBERF
BETEBESETNIRS

Unaudited
REEZ
Six months ended 30 September
BEAA=ZTRHLERMEAR

2014 2013
—E-mF —F—=

HK$°000 HK$'000

FER FAET

116,111 551,378

1,041 —

= 3,687

310 310

= 168

= 242,000

R 5 Y 1 B A A LA 4
RRGHETT - FERB - REHE
%5 Top A Sk B ) B S 7 3 72 o
#77 -
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)
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Six months ended 30 September 2014
BE_FE—MENLA="+HIENEA

(b) Outstanding balances with related parties

Due from related party: JRE Uit 78 Bt 75 5KIE
— the Retained Vantage Group — REREBEH

Due to related party: JE < BA Bt 77 Bk IR
— the Retained Vantage Group — BEREBEH

Balances with related parties were unsecured, interest-
free and have no fixed terms of repayment.

(c) Other transactions with related parties
During the six months ended 30 September 2013,
Vantage had provided a performance guarantee in favour
of a customer for contract work (the “Contract
Customer”) of the Group in respect of losses, claims,
damages, costs and expenses caused by non-compliance
with the terms and conditions of the construction
contract entered into between Vantage, the Group and
the Contract Customer.

2 2 Excel Development (Holdings) Limited
RRERBRIF

(b) EHBRELSHARBHESR

(9]

Unaudited Audited

REER BEZ

30 September 31 March

2014 2014

—E-—NF —E—MNEF

hA=+H =—A=+—H

HK$'000 HK$'000

FET FAET

226 1,400

105,327 97,591

MEES 2 EBABER  2ARE

B & RE o

REEHHNEER S

BE_Z-—=FAA=+tRHIEXEA
HE - BERAE AEEREKEH
—HRIBANEFP(ANERD ZHFT
UWMZEEEN  ARENEPHIE
TENBERRGEHEMEEERNE
K BR BE KAKRRAXRERHE
HIPERR o



Notes to the Condensed Consolidated Interim Financial Information (Cont'd)

MAGERHT B E K E(E)

Six months ended 30 September 2014
BE—FE—MENLA=+HIENEAH

(d) Compensation of key management
personnel of the Group
The remuneration of key management of the Group,
representing the directors, during the period was as

follows:
Short-term employee benefits RHEERA
Post-employment benefits B 5 12 13 A
Total compensation paid to IRHTFEE
key management personnel EEABNEREE

Except for item (a)(ii), the related party transactions in respect
of item (a) above also constitute connected transactions or
continuing connected transactions as defined in Chapter 14A
of the Listing Rules.

(d *XEEXTEEEASHRH

HAREEFTZEEABBIAR
E)NFMAT

Unaudited
REEZ
Six months ended 30 September

BEAA=tTHIEAEA

2014 2013
—E-0OF —E—=F
HK$'000 HK$'000
TR FHET
5,728 6,167

60 60

5,788 6,227

M EMBRBFBMAZEMAE - B# Lila)A
MERETT X5 (FR@G)IBIN TIERBER S
RFEMERS
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Notes to the Condensed Consolidated Interim Financial Information (Cont'd)
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Six months ended 30 September 2014
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As of 30 September 2014, the Group had the following
contingent liabilities:

(@

The guarantees given by the Group to certain banks in
respect of performance bonds in favour of certain
contract customers amounted to HK$26,324,000 (31
March 2014: HK$29,911,000).

The Company has given guarantees in favour of certain
banks to the extent of HK$174,000,000 (31 March 2014:
HK$164,000,000) in respect of banking facilities granted
by those banks to a subsidiary of the Company which
was not utilised.

The Company had given unlimited performance
guarantees in favour of the Contract Customer in respect
of losses, claims, damages, costs and expenses caused by
non-compliance with the terms and conditions of the
construction contract entered into between the Group
and the Contract Customer.

In the ordinary course of the Group’s construction
business, the Group has been subject to a number of
claims due to personal injuries suffered by employees of
the Group or the Group’s sub-contractors in accidents
arising out of and in the course of their employment.
The directors are of the opinion that such claims are well
covered by insurance and would not result in any
material adverse impact on the financial position or
results and operations of the Group.

Certain comparative amounts have been reclassified to conform
to the current period’s presentation.

This unaudited condensed consolidated

interim financial

information was approved and authorised for issue by the
Board on 27 November 2014.

Excel Development (Holdings) Limited
RRERBRIF

IS
ok

(@

2

Z-MEARA=+TH AEEEATH

o

$%l%% FETFAHNETEEZEBHOR

EmmAE THRTREDERA
26,324,000/a7c<7 T—NFE=/A=7
—H :29,911,000/& 7T) °

RRAGBE FRITHEFARAN—M
MBARZABARITEEEA
174,000,000/ T (ZE—WFE=A=+

—H : 164,000,000/ 70) A% FR1TE
HER -

AEBR—BANEPZBRILNE
EEH  ARABAZANEFPRTE
TEMGERRIGHEMEEEKRKNE
K BHR -BE KARFAXREHE
WIPELR -

EREERZEXEBONRATEBES A
SEAAEESEANEERRESR
BHERZBLEBINEHAGBEEMAA
SERLETRR EERA - AH

REBNRBHAREGE  T2EHAK
SENPBEMRR FERLEHERT
fAIERTFELE -

ETHRSECKEY  UFarHZ 275

ERBECERARATHMBENCES
FER_FT-WFT AT ERHLERE
RETIE -



Management Discussion and Analysis
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All of the Group’s contracts undertaken for both civil engineering
construction business and building construction and maintenance
business were for customers which are independent third parties
including certain departments of the Government, public utilities
companies and private organisations in Hong Kong.

For the six months period under review, the Group recorded a
consolidated revenue of approximately HK$400.9 million (six months
ended 30 September 2013: HK$881.8 million), representing a
decrease of 54.5% when compared with that of last corresponding
period. The decrease was mainly attributable to the decrease in
revenue from a building construction project in Tsuen Wan during
this period.

The Group’s revenue generated from the building construction
project in Tsuen Wan, which was approaching completion, decreased
by 78.8% to approximately HK$117.3 million (six months ended 30
September 2013: HK$553.0 million) as compared with the
corresponding period in the previous year. Such decrease is consistent
with the Group’s current strategy to focus on civil engineering
construction works which have relatively higher gross profit margin
when comparing with that of building construction and maintenance
works.

Despite a drop in the revenue from civil engineering construction
works by 12.0% to approximately HK$283.5 million during this
period, the Group has recorded a positive growth in its gross profit
margin for the six months period under review. As compared with
last corresponding period, gross profit margin improved significantly
from approximately 3.9% to approximately 6.6% because of the
revenue generated from civil engineering construction works
represented over 70% of the Group’s consolidated revenue for the six
months ended 30 September 2014 (six months ended 30 September
2013: 37%).

For those substantial construction contracts awarded at last year end
and during this period, they are still at early stage and thus no
significant revenue generated from those contracts.

As of 30 September 2014, the Group had 18 significant projects in
progress, including 6 projects in the public sector and 12 projects in
the private sector. All such significant projects in progress, except the
building construction project in Tsuen Wan, are civil engineering
construction projects.

As of 30 September 2014, the total contract sum and the total
outstanding values of the Group’'s substantial projects in progress
were HK$4,057 million and HK$909 million respectively.

REEEROAETIAIREZEEFRIEFES
MREXEBANHBRABLFE=STEF BEE
BRE TR - 2REERRARMLEEE -

REBEAEAEE AEEEESEAKAY
400,900,000/ T (BEZE—=FNLA=FTHILX
f& A - 881,800,000 7T) * B F{EHAM R AT
BTBKA545% WTHRFZHRAPEAER
—EUREENEFEETIRBE ZWRAR DA
ﬁ °

BHEFRPBLR AEERBUHEELITKN ZE
EEFRETIREBENKRARDOIEERELNR
117,300,000 T (HE=-F—=FhLA=1+HIE R
f&l A : 553,000,000 7T) ° %l 4> B R & B B2 0F R
TAIRZEEER(EFNXTEEBREFEETIR
ABR)ZBEITREHEF -

BERBIARAIREEZEEFBORARKEE[ T K
#712.0% = 4 /4283,500,00078 7T © 7N & E &) E F
RRBIENEAPESESEmER - BEEFREH
B BREARIBEEEFNRAGERAEED
BAWABRION (BE-_T—=FLA=1+HIE~
@A :37%) A EFEHEFRE Z23.9%K1R
WEEARNEME 26.6% °

BEFFREMMBEMBER ZEATEFTANH
RABERIE TN > At A REERMERNKRA -

R-Z-—OFAA=1TH AEEEFIBEEARE
EEABONEAKIMER R+ @M LA
B -MEREEENEEZBRAREZENET
BEETREBARING /LI ATIZEEZEER -

RZF-WFAA=+H  ARBENEXRHEREIER
MENBEERRATKIRANEEINAOR
4,057,000,0007 7T }2909,000,0007% JT °
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Management Discussion and Analysis (Cont'd)

ERE R wm & (&)

During the six months ended 30 September 2014, the Group was
awarded with the following new substantial contracts regarding civil
engineering construction works:

. Upgrading/Improvement Works to Lands Department Slopes in
the Northern Regions

o Cable Trenching Works for North Point 132kv GIS Improvement
(Phase 2 — Stage 2)

o Gas Pipelaying Work at King’s Road Between Shipyard Lane and
Healthy Street East

. Civil Works for Rehabilitation of Water Reservoirs, Fire-proofing
Improvement Work for Structures at MSB and Miscellaneous
Improvement Works at LPS & LMX

The construction industry in Hong Kong continued to grow steadily
during the six months ended 30 September 2014. It is estimated that
capital expenditure for 2014/15 will be HK$86.2 billion, including
HK$70.8 billion on capital works according to the Government's
Budget 2014/15.

Despite the economy of Hong Kong and intense competition in this
industry combining with labour shortage, increase in labour wages
and cost of construction materials, the outlook for the construction
industry in Hong Kong looks promising.

Civil engineering construction sector plays an important role in the
development of Hong Kong. In view of the increasing public
expenditure on infrastructure by Government in the forthcoming
years, we believe that the civil engineering construction industry has
significant market potential and promising prospects. We intend to
make use of our competitive strengths by continuing to improve our
quality of services and competitiveness to capitalize on the trend of
increasing civil engineering construction projects in Hong Kong in the
coming years to further strengthen our Group’s business growth.

Looking forward, the Hong Kong market condition remains uncertain
and challenge due to the recent “Occupy Central” movement which
have impact on business operations of different sectors in Hong Kong.
However, the Group remains positive about the construction industry
in Hong Kong in the long run. The Group will continue to selectively
undertake new rewarding contracts and continue to focus on
providing quality construction works to our clients in a timely manner,
which we believe will also help to strengthen our client’s confidence
in us and the business relationships that we have built over the years.

Excel Development (Holdings) Limited
RRERBRIF
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Management Discussion and Analysis (Cont’d)
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Revenue

Our revenue decreased by approximately HK$480.9 million, or
54.5%, from approximately HK$881.8 million for the six months
ended 30 September 2013 to approximately HK$400.9 million for the
six months ended 30 September 2014. The decrease was primarily
due to the revenue from the building construction project in Tsuen
Wan decreased by approximately HK$435.7 million, or 78.8%, from
approximately HK$553.0 million for the six months ended 30
September 2013 to approximately HK$117.3 million for the six months
ended 30 September 2014.

Contract Costs

Our contract costs decreased by approximately HK$473.0 million, or
55.8%, from approximately HK$847.4 million for the six months
ended 30 September 2013 to approximately HK$374.4 million for the
six months ended 30 September 2014. Such decrease was in line
with our decrease in revenue during the same period.

Gross Profit and Gross Profit Margin

Our gross profit decreased by approximately HK$7.9 million or
23.0%, from approximately HK$34.4 million for the six months
ended 30 September 2013 to approximately HK$26.5 million for the
six months ended 30 September 2014. However, our gross profit
margin improved significantly from approximately 3.9% to
approximately 6.6% which was primarily due to the fact the revenue
generated from civil engineering construction works represented over
70% of the Group’s consolidated revenue for the six months ended
30 September 2014 (six months ended 30 September 2013: 37%).

Other Income and Gains

Other income and gains decreased by approximately HK$4.1 million
from approximately HK$4.8 million for the six months ended 30
September 2013 to approximately HK$0.7 million for the six months
ended 30 September 2014. The decrease was mainly because no
staff was provided to assist or supervise the Retained Vantage Group
for the building construction project in Tsuen Wan. Accordingly, no
reimbursement of staff cost from the Retained Vantage Group during
this period (six months ended 30 September 2013: HK$3.7 million).

Administrative Expenses

Administrative expenses decreased by approximately HK$3.6 million
or 22.0%, from approximately HK$16.4 million for the six months
ended 30 September 2013 to approximately HK$12.8 million for the
six months ended 30 September 2014. The decrease was attributable
to the listing expense of approximately HK$5.1 million which was
recognised as expense in the period ended 30 September 2013 while
no listing expense incurred for this period. The decrease was partially
offset by the general increase in auditors’ remuneration and
administration staff cost during this period.
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Management Discussion and Analysis (Cont'd)

TEEMwm LD (E)

Finance Costs

Finance costs decreased by approximately HK$0.2 million for the six
months ended 30 September 2014. The decrease was due to the
cessation of financing the material purchases for the use of the
Retained Vantage Group for the building construction project since
June 2013.

Income Tax Expense

Income tax expense decreased by approximately HK$2.2 million from
approximately HK$4.6 million for the six months ended 30
September 2013 to approximately HK$2.4 million for the six months
ended 30 September 2014. The decrease was mainly attributable to
the decrease in profit before tax from approximately HK$22.6 million
for the six months ended 30 September 2013 to approximately
HK$14.5 million for the six months ended 30 September 2014.

The effective tax rate decreased from approximately 20.3% for the
six months ended 30 September 2013 to approximately 16.7% for the
six months ended 30 September 2014 due to the capital nature of
the listing expenses of approximately HK$5.1 million recognised in
prior period, which made such expenses not tax deductible.

Profit Attributable to Owners of the Parent

As a result of the foregoing, profit for the year attributable to
owners of the parent decreased by approximately HK$5.9 million, or
32.8% from approximately HK$18.0 million for the six months ended
30 September 2013 to approximately HK$12.1 million for the six
months ended 30 September 2014. Our net profit margin increased
from approximately 2.0% for the six months ended 30 September
2013 to approximately 3.0% for the six months ended 30 September
2014 due to the increase in our gross profit margin during the
period.

Liquidity and Financial Resources

As of 30 September 2014, the Group had cash and cash equivalents
of approximately HK$148.1 million representing a decrease of 11.1%
from approximately HK$166.6 million as of 31 March 2014. The
Group did not have pledged deposits at 30 September 2014 and at
31 March 2014. The decrease in cash and cash equivalents during
this period was mainly due to the combined effects of (i) net cash
outflow from operating activities of approximately HK$19.6 million;
and (i) decrease in an amount due from the Retained Vantage Group
of approximately HK$1.2 million.

The Group’s cash and cash equivalents were denominated in Hong
Kong dollars.

Excel Development (Holdings) Limited
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Management Discussion and Analysis (Cont’d)
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Liquidity and Financial Resources (Contd)

When compared with the Group’s financial position as at 31 March
2014, net current assets increased by 5.8% to approximately
HK$221.7 million (31 March 2014: HK$209.6 million) and net assets
increased by 5.7% to approximately HK$222.3 million (31 March
2014: HK$210.3 million) as at 30 September 2014.

Current ratio is calculated by dividing current assets by current
liabilities. Current ratio of the Group was maintained at a healthy
level at 2.0 times as at 30 September 2014 (31 March 2014: 1.8
times).

Gearing ratio is calculated based on the amount of total interest-
bearing bank loans divided by the total equity. As the Group had no
bank loan as at 30 September 2014, the Group’s gearing ratio was
therefore 0% as at the period end date (31 March 2014: 0%).

As at 30 September 2014, the Group had aggregate banking facilities
of HK$174,000,000 which was not utilised. As at 30 September
2014, the banking facilities were secured by (i) unlimited corporate
guarantees from the Company; (i) corporate guarantee from the
Company amounted to HK$90,000,000 (31 March 2014:
HK$90,000,000); and (iii) the assignment of the Group's accounts
receivable under certain contract works with an aggregate amount of
approximately HK$123,097,000 (31 March 2014: HK$92,558,000).

Contingent Liabilities

Details of the Group’s and the Company’s contingent liabilities are set
out in note 17 to the condensed consolidated interim financial
information.

As of 30 September 2014, the Group employed approximately 372
employees in Hong Kong (31 March 2014: 315). The Group
remunerates its employees based on their performance and work
experience and with reference to the prevailing market conditions.
Staff benefits include mandatory provident fund and training
programmes.

The directors of the Company (“Directors”) do not recommend the
payment of an interim dividend for the six months ended 30
September 2014 (six months ended 30 September 2013: Nil).
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Other Information

H it & *t

As at 30 September 2014, the interests and short positions of the
Directors and chief executives in shares, underlying shares or
debentures of the Company or any associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO™)), which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he was deemed or
taken to have under such provisions of the SFO), or which were
required, pursuant to Section 352 of the SFO, to be entered in the
register maintained by the Company referred to therein, or which
were required, pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as set
out in Appendix 10 to the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”), to be notified to the
Company and the Stock Exchange were as follows:

Long position in shares of
the associated corporation — Vantage

Name of Director Nature of interests

EEng EEME

Li Chi Pong Beneficial owner

R F BERmBAA

Yau Kwok Fai Beneficial owner

W B EDmBEAA

Interest in a controlled operation (note)

RiprEEs (i)

3 O Excel Development (Holdings) Limited
RRERBRIF

Number and
class of shares

gk 4=
kEH

5,501,200
ordinary shares
5 & 58 Ak

8,448,000
ordinary shares
b= Rl

30,888,000
ordinary shares
b =Bl

ERGHMIRE
SRR RBERAOERZAT

—mWFERLB=+HBH EEERRSITHAR
AN Ti&ﬂﬁ%ﬁl(&%ﬁ N E &
(TFEHMBEEGDEXVE) MY - BERHD R
1i%2i"43Tz&ﬁ’ﬂiﬁ%ﬁ%&ﬁﬁfﬂwﬂ%xv%%ww
B A A g AN R) R B R P R &
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T@%%MX%TEM%@%%%A'XEW
REHFEMBAUTETRAD M EE+-FrEH £
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(BHEREE
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REBZIERONGER — BF

Approximate
percentage of
shareholding
in associated
corporation
AR B L B Y
BORRESH

0.32%

0.48%

1.77%



Other Information (Cont'd)
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Long position in shares of
the associated corporation — Vantage (Cont'd)

Note: These shares are legally and beneficially owned by Business Success
Limited, the entire issued share capital of which is legally and

beneficially owned by Mr. Yau Kwok Fai.

Save as disclosed above, as at 30 September 2014, none of the
Directors or chief executives of the Company had registered an
interest or a short position in the shares, underlying shares or
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required to
be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which he was deemed or taken to have under such
provisions of the SFO) or which were required, pursuant to Section
352 of the SFO, to be entered in the register referred to therein, or
which were required, pursuant to the Model Code, to be notified to
the Company and the Stock Exchange.

REBZEZERONERE — BEE)

Btat %5 R% {5 i Business Success Limited &4 & #
& - TMBusiness Success Limited ) & #f 2 % 17 I%

ARFEEEEAEZERER °
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Other Information (Cont'd)
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As at 30 September 2014, the following interests of 5% or more of
the issued share capital of the Company were recorded in the
register of interests required to be kept by the Company pursuant to

Section 336 of the SFO:

Long position in the issued shares of the Company

BATIRAS% R IA FH AT

Number
of ordinary
Name of shareholders Notes Nature of interest shares held
FisEEEER
BREESE Wit HEHE KReEE
Vantage (a) Interest in a controlled corporation 150,000,000
B XA E S
Profit Chain Investments Limited (@) Beneficial owner 150,000,000
En#EAA
Winhale Ltd. (b) Interest in a controlled corporation 150,000,000
SR E B RS
Braveway Limited (0 Interest in a controlled corporation 150,000,000
XA BE S
HSBC International Trustee Limited () Trustee 150,000,000
EERBRETLTERAA ZEEA
Mr. Ngai Chun Hung (d) Interest in a controlled corporation 150,000,000

IR R

Notes:

€)] Profit Chain Investments Limited is wholly-owned by Vantage. As such, (a)
Vantage is deemed to be interested in the 150,000,000 shares owned
by Profit Chain Investments Limited by virtue of the SFO.

(b)  Winhale Ltd. is ultimately beneficially owned by the Xyston Trust, a  (b)

RyrEER

B -

RIB-—OFNA=+H ARARBEFRHAE
GOIEIBGRTFENRERERLMAREEERRLD

REAQABDERTRONER

Approximate
percentage of
issued share
capital of the
Company
QT BT
BAEAEHAES

75%

75%

75%

75%

75%

75%

Profit Chain Investments Limited i B2E2&EHH -
it BEREZFHFRBEERMER AR Profit
Chain Investments Limited# 4 #9150,000,000 % fi%

Winhale Ltd. /i Xyston Trust x KB X EEH > M
Xyston Trust B BBIR S E R EBHRRER LB

discretionary family trust set up by Mr. Ngai Chun Hung for the
benefits of himself and his family.

Excel Development (Holdings) Limited
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Other Information (Cont'd)
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Notes. (Cont’d)

(©) Braveway Limited and HSBC International Trustee Limited are deemed
to be interested in the shares of Vantage held by Winhale Ltd. by
virtue of the fact that Winhale Ltd. is wholly owned by the trust of
which Braveway Limited and HSBC International Trustee Limited are the
trustees.

(d) Mr. Ngai Chun Hung, is interested in 1,080,011,200 shares of Vantage,
which comprise 6,250,800 shares held by himself, the deemed interest
in 838,760,400 shares held by Winhale Ltd. and 235,000,000 shares
held by Fame Yield International Limited by virtue of his interest in the
entire issued share capital of Fame Yield International Limited and he
was the settlor and a beneficiary of the Xyston Trust.

Save as disclosed above, as at 30 September 2014, no person, other
than the Directors and chief executives of the Company whose
interests are set out in the section “Directors’ and Chief Executive’s
Interests and Short Positions in Shares, Underlying Shares and
Debentures” above, had notified the Company of an interest or short
position in the shares or underlying shares of the Company that was
required to be recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO.

The Group entered into certain transactions with parties regarded as
“Related Parties” under applicable accounting principles. These mainly
relate to contracts entered into by the Group in the ordinary course
of business, which contracts were negotiated on normal commercial
terms and on an arm’s length basis. Further details are set out in
note 16 to the condensed consolidated financial information.

Kt (&)

(© M A Winhale Ltd.H Braveway Limited & JE & B &%
ERERATMEAZTEANGEIALERES AL
Braveway Limited X EZ B E AR ARIER A
MWinhale Lid. TR BB ER DT HEEESR -

d)  BRIRME AR BIEH91,080,011,2000 B R A
B HRBHEEBR S 1A 696,250,800 k7
AR M Winhale Ltd. 5 #838,760,400 A% % 17
FHEAEER RARERFame Yield International
Limited ) 2 B E TR AP B = M # 8
/& 7 Fame Yield International Limited Ff # &9
235,000,0000% 3 7 # B # 21 - A K& % /& Xyston
Trust IR FARZ=HA ©

BEXHIKEEN  RZE-—NFAA=+TH " K
ARREFIZRSTRABEHEERFABCEN
EXEEZRERITRAEBRED - HERNDRE
BEZEZMAR| )N BIEEMALTAE
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HEAROD PR EIOXE
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Other Information (Cont'd)
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The following continuing connected transactions were entered in the
ordinary and usual course of business of the Group, on normal
commercial terms. Details of the transactions during the period are
set out as follows:

Connected person

BEAL

Duration of agreement

1 =% F 4

Able Contractors Limited (note a)
ZREEBR AR (M iFa)

Three years commencing from
21 November 2013

A-T—=f+—A=-+—H
BET=F

Frason Holdings Limited (note b)
1B IE R B R A E (A D)

Three years commencing from
1 June 2013

B-F-=HRA-RRHIE

note a: Able Contractors Limited, is a connected person of the Company by
virtue of it being a wholly owned subsidiary of Vantage, one of our
controlling shareholders. This transaction is subject to annual review
by Independent Non-executive Directors and auditors in Chapter 14A
of the Listing Rules.

note b. Frason Holdings Limited, is a connected person of the Company by
virtue of it being a wholly owned subsidiary of Vantage, one of our
controlling shareholders. This transaction constitutes an exempted
continuing connected transaction in Chapter 14A of the Listing
Rules.

The audit committee of the Company (the “Audit Committee”)
comprises three Independent Non-executive Directors of the
Company, Professor Patrick Wong Lung Tak, B.8.S., J.P. (Chairman), Dr.
Law Kwok Sang and Ms. Mak Suk Hing, with written terms of
reference in accordance with the requirements of the Listing Rules,
and reports to the Board. The Audit Committee has reviewed with
management the principal accounting policies adopted by the Group
and discussed internal controls and financial reporting matters
including a review of the Group’s unaudited condensed consolidated
financial information for the six months ended 30 September 2014.
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B—RBEEGRARATL  RABHENBERERS
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Nature of transaction

ReatE

Sub-contract of carcass works for a building
construction project in Tsuen Wan

SE-BUREENEFEEN
FTREEETRE

Lease of office premises and
car parking spaces

HE R RGP ROREN
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Neither the Company, nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the period
under review.

None of the Directors is aware of any information which would
reasonably indicate that the Company had not, throughout the six
months ended 30 September 2014, fully complied with the code
provisions (the “Code Provisions”) set out in the Corporate
Governance Code and Corporate Governance Report (the “CG Code”)
as set out in Appendix 14 to the Listing Rules, except for the
deviation from the Code Provisions A.6.7.

Under Code Provision A.6.7, independent non-executive directors and
other non-executive directors should attend general meetings and
develop a balanced understanding of the views of the shareholders.

The annual general meeting of the Company held on 15 August
2014, the whole Board of Directors and auditors of the Company
have attended the meeting to ensure an effective communication
with the shareholders at that meeting except that Professor Patrick
Wong Lung Tak, B8.8.S, J.P. (Independent Non-executive Director and
Chairman of Audit Committee) was unable to attend the annual
general meeting due to unavoidable business commitment.

The Company regularly reviews its corporate governance practices to
ensure they comply with the CG Code and align with the latest
developments.

EEMBMA > AR HEEAMBARMERE
HEXBOARBEMETES °
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Other Information (Cont'd)
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The Company has adopted the Model Code as its own code of
conduct regarding Directors’ dealings in the Company’s securities.
Following specific enquiry made to the Directors, each of them has
confirmed their compliance with the required standard set out in the
Model Code throughout the period from 1 April 2014 to 30
September 2014.

The net proceeds from the share offering received by the Company,
after deduction of underwriting commission and other expenses in
relation to the share offering, amounted to approximately HK$47
million. The Company does not intend to apply any of the proceeds
raised from the listing of the Company for the purposes other than
those disclosed in the Company’s prospectus dated 28 November
2013.

Based on the information that is publicly available to the Company
and within the knowledge of the Directors as at the date of this
report, the Company has maintained the prescribed minimum public
float under the Listing Rules.

On behalf of the Board, | would like to express my heartfelt
gratitude to all of our staff for their hard work and dedication. |
would also like to thank our business partners and associates,
bankers and auditors for their continued trust, as well as you, our
shareholders, for your constant support.

By Order of the Board
Excel Development (Holdings) Limited
LI Chi Pong
Executive Director and Chief Executive Officer

Hong Kong, 27 November 2014
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