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Excel Development (Holdings) Limited

MBEZERERAT

Condensed Combined Statement of Comprehensive Income

B A E2mEW AR

Six months ended 30 September 2013
BE_E—=FNHA=1HI~EA

The Board of Directors (the “Board”) of Excel Development (Holdings)
Limited (the “Company”) is pleased to announce the unaudited
combined interim results and financial position of the Company and
its subsidiaries (collectively, the “Group”) for the six months ended 30
September 2013 (“this period”) together with comparative figures for
the corresponding period in the previous year as follows:

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
ordinary equity holders of the
parent (HK cents)

Basic and diluted

LGN

BRI A

EH

H At Mg A B Ul g
TR X
MBER

Bk 50 A1 4t A
FriS#i 3 th

HEENEEEKABE

BRAFHEARERN R
2HB AR

BAREEEDZFEARMN
sREFCGEI)

EARR#E

BEEBRERAR(ARATANDZEEZE(EFE))
RARBARRB REMB AR (REIAERDE
ECE-=FAA=TRLERNEATKRERD Z R
REZAHTHERELRMBEMNR  ERNEFR
HZEBBRFMT:

Unaudited
REER

Six months ended
30 September

BEALA=+HLAXER

2013 2012
—E—= —ET——4F
Notes HK$'000 HK$'000
K1 i F#& T FHE T
6 881,782 459,941
(847,393) (436,380)
34,389 23,561
6 4,812 5,612
(16,403) (14,550)
(196) (766)
7 22,602 13,857
8 (4,588) (2,298)
18,014 11,559
18,014 11,559

10
9.01 578



Interim Report 2013/14 5
ZE-= /-mEhHEE

Condensed Combined Statement of Financial Position

58 & 0 8 75 R o &

30 September 2013
R-F—=#hA=+A

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

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
Interest-bearing bank loans

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

MK HBERRE
REME
R—HAEEXNER

JEMBEEMAE

RBEE
FEUE P H) & 4 T2 K
G
& W2 B 5K
BNRIE B2 R
H i & U
RekBHeEHEYD

mEEERE

RBARE

& 1 B 3K
FREHITIZKA
FE& A 71 IR

Hit s iR & A
HRRITER

mEBBEHAE
RBEEFE
EERERARBAR

FRBER
ERERAERE

BEEFE

B @
BARBEEAREMN
&
2ETRA

G

B

Notes

1 i

11
12

13

14

15

16

Unaudited
REBER

30 September

2013
—E—=fF
hB=+8

HK$'000
FET

175
600

775

81,556
317,816

58,842
91,956

550,170
328,349
5,133

6,940
48,042

388,464
161,706

162,481

18

162,463

162,463

162,463

Audited
R %

31 March
2013
—F—=
—A=+—H
HK$'000
FE& T

364
600

964

85,557
227177

186,008
129,825

628,567
342,687
5,390
2,357
55,999
78,636
485,069

143,498

144,462

13

144,449

144,449

144,449



Excel Development (Holdings) Limited

MBEZERERAT

Condensed Combined Statement of Changes in Equity
HMHRafEREH X

Six months ended 30 September 2013
BE_E—=FNHA=1HI~EA

Unaudited
RBEX
Attributable to owners of the parent
BAREREZRBEBEAEN
Issued Merger Retained Total
capital reserve profits equity

BETREA A6tRE KRERF R
HK$'000 HK$'000 HK$'000 HK$000
TAT TAT TAT TAT

At 1 April 2013 R-ZE—=FmA—H — 78 144,371 144,449
Profit and total comprehensive N B A &

income for this period ZEWA BT — — 18,014 18,014
At 30 September 2013 RZE—=FNA=+H — 78* 162,385* 162,463
At 1 April 2012 N-_ZE——FPA—H — 78 104,305 104,383
Profit and total comprehensive B ) &

income for the period 2EK AR — — 11,559 11,559
At 30 September 2012 R-—E——hA=+8 — 78 115,864 115,942

* These reserve accounts comprise the combined reserves of  * WEHBERERENEBPE MBI R 2R
HK$162,463,000 (31 March 2013: HK$144,449,000) in the condensed 162,463,000 T (- E—=fF ==+ —8:
combined statement of financial position. 144,449,000 7T) °
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Condensed Combined Statement of Cash Flows
HHeEHEERER

Six months ended 30 September 2013
BE-_E—=ZFNHA=1THI~EA

Unaudited
RBERZ

Six months ended
30 September

BEAA=tHILAEA

2013 2012
—E—-=F T ——4F
HK$'000 HK$'000
FTER FET
Net cash flows used in operating activities KEETBFERCEEREFE (78,702) (97,314)
Net cash flows from/(used in) investing activities & EFES, (EH) 2
RemEFHE 119,469 (56,731)
Net cash flows (used in)/from financing activities Bt & BB (FEH),E4 2
BeneFaR (78,636) 91,271
Net decrease in cash and cash equivalents ReRSEEMRDFEE (37,869) (62,774)
Cash and cash equivalents at beginning of BE&RBESZEVW AN E
period 129,825 150,947
Cash and cash equivalents at end of period B RESEEW ARG E 91,956 88,173
Analysis of cash and cash equivalents: ReRESEEYZIM:
Cash and bank balances e MIRTITA % 61,812 56,966
Non-pledged time deposits with original maturity EERREER ROV =@/ 2
of less than three months when acquired EEBETETHER 30,144 30,131
Time deposit with original maturity of less than TEBIEAESETEIME 2
three months when acquired, pledged REINHBLR=EAZ
as security for bank overdraft facility EEER — 1,076

Cash and cash equivalents on the condensed FIREREHEREERER L2
combined statement of cash flows HekBHaeEEYD 91,956 88,173



Excel Development (Holdings) Limited

MBEZERERAT

Notes to the Condensed Combined Interim Financial Information

WA P E R

Six months ended 30 September 2013
BE_E—=FNHA=1HI~EA

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 in Hong Kong of the Company is located at No.
155 Waterloo Road, Kowloon Tong, Kowloon, Hong Kong.

The Group's principal subsidiaries were engaged in building
construction, maintenance and civil engineering works.
Pursuant to the reorganisation of the Company in connection
with the listing of the shares of the Company on the Main
Board of The Stock Exchange of Hong Kong Limited (the
"Reorganisation”), the Company became the holding company
of the companies now comprising the Group on 21 November
2013. 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 (the “Listing”).
Details of the Reorganisation are set out in the section headed
“History and Development” to the prospectus of the Company
dated 28 November 2013 (the “Prospectus”).

The companies now comprising the Group were under the
common control of the controlling shareholders before and
after the Reorganisation. Accordingly, this unaudited condensed
combined interim financial information has been prepared on a
combined basis by applying the principles of merger accounting
as if the Reorganisation had been completed at the beginning
of the reporting period. The condensed combined statements
of comprehensive income, condensed combined statements of
changes in equity and condensed combined statements of cash
flows of the Group for the six months ended 30 September
2012 and 2013 include the results and cash flows of all
companies now comprising the Group from the earliest date
presented or since the date when the subsidiaries and/or
businesses first came under the common control of the
controlling shareholders, where this is a shorter period. The
condensed combined statements of financial position of the
Group as at 31 March 2013 and 30 September 2013 have
been prepared to present the assets and liabilities of the
subsidiaries and/or businesses using the existing book values
from the controlling shareholders’ perspective.

No adjustments are made to reflect fair values, or recognise
any new assets or liabilities as a result of the Reorganisation.

All intra-group transactions and balances have been eliminated
on combination.

Apdlp—HERESESEMK I ERR
BRAR c RAR WM EE i A
Cricket Square, Hutchins Drive, PO Box 2681,
Grand Cayman, KY1-1111, Cayman Islands °
ARNBIMETELEMEUNEBNENRE
FEE T2 1555 o

ARARNMEZMBRRNERTRE KRB
REARTRER REARFRLEBRMHR
EEBMARGAABRAR TR EHAETH
BEH(EA]D ARARBEHREH-F
=+ A+ -HARBRRAEARNEER
RAIMERAR « KRBBRHR_-FE—=%F
T-—AT—BRBEBERIZMAERAR ([B
RFFDERLES - EHFBHNAHRA-F
—=F+ AT NBZARRAERERIE
SERERE| A -

BRAKAESENRAFTREHENE TR
RE BRG] o Filt » ZEREEZBIPS HFF
HYKERCEBAMHSHRANZANE
R MU EHAC R RSB BE T
e AEBREBEE_T——FR_T—=
NWAZFTHIERNEANBRAF2E KA
R BHAHEZIEHRIEPHAHRS
REXRPREEBEKXANEBRNBERARZR
NEFEHKEWNBREIN, REKERZ
PRRR AR R AL E IR B A B B (A B A
EVNEBENBRERE - AEBEERENZ
Z—=F=-A=1+—BN_Z—=FhA=
THRERAEHTBMRRE  UE2FKAE
AEEEBEIERBREAR)TENE QR
F/REBENEERARE -

MEFLEMARE URBREAELNOR
FEAERTAHANEEHEE -

REBARRRNZZREHRERN A Y
i e
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Notes to the Condensed Combined Interim Financial Information (Cont'd)

MEAE G BB 5 & B & ()
Six months ended 30 September 2013
BE-_E—=ZFNHA=1THI~EA

This unaudited condensed combined interim financial
information for the six months ended 30 September 2013 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 combined financial
information is consistent with those followed in the preparation
of the Group’s combined financial information for the year
ended 31 March 2013 included in the Accountants’ Report in
Appendix | of the Prospectus issued by the Company.

This condensed combined financial information is presented in
Hong Kong dollars and all values are rounded to the nearest
thousand except when otherwise indicated. This condensed
combined financial information has not been audited or
reviewed by the Company’s external auditors, but has been
reviewed by the Company’s Audit Committee.

EE—T—=FNLA=+HLEAREAZX
CERZEPAEHFFTFHUBERTDRES S
SHAAE(BASHMAGDBHZEH
FEERISE 3458 [ BRI IS ] & | R 22 AT a8
FEMBA( EMRED M ER 1687 2 @ A
HERRAETMER -

HENERAHTBEENSRAZES
RN EAE BRI ALRQALTED
BRERMNSE—SMEsnEAEE8EE
TEZHFZAZTHILFENEAEHIHK
BERFTIRAE -

HEREHRBMPBERABT(ETDE
5 MEBEABEAN  ABEBECHEER
BT WERAHFPHMHER
WAREARB 2 IMNEZ BN E =L ER - 2
EHRARRZERZESRH -



Excel Development (Holdings) Limited

MBEZERERAT

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

A& Of 2 HA B 75 & R Bt 5 (48)
Six months ended 30 September 2013
BE_E—=FNHA=1HI~EA

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 1
Amendments

HKFRS 7
Amendments

HKFRS 10

HKFRS 11

HKFRS 12

HKFRS 10, HKFRS 11
and HKFRS 12
Amendments

HKFRS 13

HKAS 1
Amendments

HKAS 19 (2011)

HKAS 27 (2011)

HKAS 28 (2011)

HK(IFRIC)-Int 20
Annual

Improvements
2009-2011 Cycle

Amendments to HKFRS 1 First-time
Adoption of Hong Kong Financial
Reporting Standards — Government
Loans

Amendments to HKFRS 7 Financial
Instruments: Disclosures — Offsetting
Financial Assets and Financial
Liabilities

Consolidated Financial Statements

Joint Arrangements
Disclosure of Interests in Other Entities

Amendments to HKFRS 10, HKFRS 11 and
HKFRS 12 — Transition Guidance

Fair Value Measurement

Amendments to HKAS 1 Presentation of
Financial Statements — Presentation of
Items of Other Comprehensive Income

Employee Benefits

Separate Financial Statements

Investments in Associates and Joint
Ventures

Stripping Costs in the Production Phase

of a Surface Mine

Amendments to a number of HKFRSs
issued in June 2012

RAHE  AEEERRABUTEEB S
A AGRMEH T RRETEEMBRSE

HEA(EBV B R

BB MRS AR
E1RAE AT

FEYBRELED
ETHREFT

BBV RS R
£105%

BBV RS ER
£1158

BB R EER
F1258

BB W EER
F105 « BB
B S R 5 4RI B
1155 & & 75 Bt
R EERE
129015 77

BB RS AR
E135%

BB GETERE
VA

BAGRENR
195%(2011)
BAGRENR
275%(2011)
BAGREAS
285%(2011)
B8 (B R 5 R
EREZES
— BREF20%
20094 2011 &
Bz F B

%)) -

BAMBHREEDE 1R
[BERERNE BB
&R Y EET - BT

2 2
H A

BB BT 5 R BT
[BTA  HEIHE
i sBEEREBE
17 4 2 491

AR BRE

7l

BRM B REERF0
B BAMBREE
AFENSRE R EBSE
BEERF1250E
7] B KIE S

AFEiHE

7l

e NS IPSE Yoo
HHE > 2 5815
B 2R EMAEE
Z 25

ESiEF

BB HEK

REERARE B FFE
7)1 &
X R L EERZ S

R2012F6 AMEME /T
BB RS ERW

47
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Notes to the Condensed Combined Interim Financial Information (Cont'd)

MBS O BB 55 & K & (48
Six months ended 30 September 2013
HE-F—=FNA=FALFEA

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 combined interim financial information.
Nevertheless, certain changes in disclosures have been adopted
by the Group in compliance with the new and revised HKFRSs.

HKFRS 13 established a single source of guidance under
HKFRSs for all fair value measurements. HKFRS 13 does not
change when an entity is required to use fair value, but rather
provides guidance on how to measure fair value under HKFRSs
when fair value is required or permitted. The application of
HKFRS 13 will not materially impact fair value. HKFRS 13 also
requires specific disclosures on fair values, some of which
replace existing disclosure requirements in other standards.
HKFRS 13 does not have any impact on the reported results or
financial position of the Group.

The Group has not early adopted any new and revised HKFRSs,
that have been issued but are not yet effective, in this
condensed combined 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.

The preparation of this condensed combined 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 combined 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 combined financial information of the Group as at and
for the year ended 31 March 2013.

UAEEZEABREAEE 2 BHE G
THMBERZAER AL BEEATE - A
o AEREDETH REETEEMBR
SER WERBELRAETED -

58 PR DA 37 AT % AR 45 AT 3 78 1 76 98 25 2
AN

EEVBRELNEBRRABELFER
BRIE—IES| - BEPBEREERE 135
REYHAEEAAFEELSE MENE
EERFEARFER  sLAAREEE
BHmELEUNFEATEEMES - EA
EREMBmELENFEBREET L FET
EYEBAZE BAVBERELEF13
FEHATFEEFEREESR  HPHOoBK
HMEYZ RERERR - EEWBERELE
AIEBRAAEEELERRAP BN AL

/////

AEBTEREEAGHUBEERRRR
RNEACRMERRERZED BE
HEERTER - AEEIEETFFMAETRE
RZEHMAILKETEEMBRELELN
FE ORI ARERRAEFHRER
ZHEI RRBIERT B M B REE T AAHE
BAEENEEXARMBANEKRER

B 488
FE o

RELEASHIHMBENERERE
FHRESTRREARAREEE A
B WA R BB HE - AETRBRR -
ERERABHNERMAE -

BENBAAGTHPBERE  AEEE
HAESEESTRENEAMEENEE
H T Ko A 5O S REE F R A B AUR B
E_E-ZHF-A=Zt - BLEFENLTEH
BHMBERMELERR -



Excel Development (Holdings) Limited

MBEZERERAT

Notes to the Condensed Combined Interim

A& Of 2 HA B 75 & R Bt 5 (48)
Six months ended 30 September 2013
BE_E—=FNHA=1HI~EA

For management purposes, the Group has only one reportable
operating segment, which is building construction, maintenance
and civil engineering works. 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 2012 and 2013, and the non-current
assets of the Group were located in Hong Kong as at 31
March 2013 and 30 September 2013.

Revenue BA

Contract revenue EXEON

Other income and gains H it A R Uk =

Interest income FLEM A

Management fee income EBRERA

Government subsidies* T 4 B

Gain on disposal of items of property, HEME  HER
plant and equipment HEBE KR

Sundry income MM A

* Subsidies have been received from the Hong Kong Vocational

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

Financial Information (Cont'd)

REBMS  AEEEF ETHRELED
B ETRE REREIAIRER - H
REZAEENHE QLN WE2IHE
E—FORED BN

HE-_Z——FR-FT—=FhLA=+AHL
NEAHEB  AEBEREIBELHKAEZ
REHEERENER RZTE—=F=A=
+—BERZE—=FNA=+THAEEMNIE
MEBEEAMRES -

Unaudited
RBEZ
Six months ended 30 September
BEAA=+tHLAEAR

2013 2012
—E—=F —ET——F
HK$'000 HK$'000
FHET THET
881,782 459,941
248 897
3,687 4,614
50 33

161 —

666 68
4,812 5,612

* MEEXNTRMEHRERFIRGES
BEIRRB(EEBREBFRIINERE D
e - MBI |EBZSHBORETIE
ks REMF -
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ZE-Z /-WERHERE

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

WA HTHYHENMNE(E)

Six months ended 30 September 2013
BE-_E—=ZFNHA=1THI~EA

Profit before tax has been arrived at after
charging:
Depreciation (note 11)

Employee benefits expenses
(exclusive of directors’ remuneration)

Directors’ remuneration

Current — Hong Kong
Charge for the period
Deferred

Total tax charge for the period

Unaudited
REER
Six months ended 30 September
BEAA=+tHLXMEAR

AEBEZBRBRANEMNSHBRT

Bl &8
e (KraF11)
EEBAAX

(TRREEMD)

E=Me

EH —FE
HHZE M
iR FE

HIFM MRS R

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands (“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 2012: 16.5%) on the estimated
assessable profits arising in Hong Kong for this period.

2013 2012
—E—-=F —ZE——4F
HK$'000 HK$'000
FTER FET
194 311
17,810 20,882
6,227 3,994
Unaudited
RBER

Six months ended 30 September
BEAA=+THLEXMER

2013 2012
—E—-=F —E——4F
HK$'000 HK$'000
FTHER FE T
4,583 2,322

5 (24)

4,588 2,298

RIEHESHENABEXHEEN AN KR
Bl AEEDEMNHSHEE R B ELE
ENEMAAEHE BENSHEREAL
MABRBESE ZHTERT G F1£16.5%
ZHER(EBEZE——FALA=THIENE
H:16.5%) B -



Excel Development (Holdings) Limited

MBEZERERAT

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

A& Of 2 HA B 75 & R Bt 5 (48)
Six months ended 30 September 2013
BE_E—=FNHA=1HI~EA

The Board does not recommend the payment of any dividend
for the six months ended 30 September 2013 (30 September
2012: Nil).

The calculation of the basic earnings per share for the six
months ended 30 September 2013 is based on the profit
attributable to owners of the Company of approximately
HK$18,014,000 (six months ended 30 September 2012:
HK$11,559,000), and on the assumption that 200,000,000 (six
months ended 30 September 2012: 200,000,000) ordinary
shares of the Company have been in issue throughout the
period.

No adjustment has been made to the basic earnings per share
amounts presented for the six months ended 30 September
2012 and 2013 as the Company had no potentially dilutive
ordinary share in issue during those periods.

EFEe T EBRNEE-_ZT—=FALA=1
BIERBEAZPHEREBE_ZE——F1
A=+tRIEREA: &) -

HE-_Z—=FhLA=THI~HEA 8K
BRIDERBRAEARAFEAEN KT
18,014,000 T (HE-T——F L A=1H
1E751E A £ 11,559,00058 ) 51 & - WK
M B 217 A% 19200,000,000 (B E - ——
FNA=+HI1E/N{EA :200,000,0000%) °

HRARARBE-_Z-——R-_F—=F1
A=1+BIEREARARLREHITEEEE
ERR BAZIRZEHRZERER
BNFHELE -

Unaudited

RIBEZ

HK$'000

FHE T

Net carrying amount at 1 April 2013 RZE-—=ZFMNA-—RBZFE 364
Additions 8 A 20
Disposals k= (15)
Depreciation (note 7) e ZE7) (194)
Net carrying amount at 30 September 2013 RZ-Z—=FhLA=+HZFE 175
Net carrying amount at 1 April 2012 RZE——FMA—-—RAZFE 943
Additions i3 A 17
Depreciation (note 7) e ZE7) (311)
Net carrying amount at 30 September 2012 RZ-ZE——-FhLA=+HZFE 649
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Notes to the Condensed Combined Interim Financial Information (Cont'd)

MBS O BB 55 & K & (48
Six months ended 30 September 2013
HE-F—=FNA=FALFEA

The carrying amount of the Group’s investment properties as of
31 March 2013 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 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.

The Directors have estimated that the fair values of the
investment properties as of 30 September 2013 did not vary
significantly from the professional valuation as of 31 March
2013. Accordingly, no fair value adjustment has been
recognised in respect of the Group's investment properties for
the six months ended 30 September 2013 (six months ended
30 September 2012: Nil).

Accounts receivable represented receivables from contract
works. The payment terms of contract works receivables were
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: 0 HR B 3 R E ¢
One to three months past due mE—=={@A
Four to six months past due B AR Y = < fE A
Over six months past due B HA R B 7N E A

Neither past due nor impaired BY 28 B U8 fEORU(E

AEEREMER-_F—=F=A=1t—H
ZEEEDREBLEXSERMGEEMNE
BROTARARETE MRARGEEY
BEETE HELYEUMENTEER
MERXSERBERLERETHE LK
HEARBYDEORARGE  ERFES
MBHBRIBER_E -

ERMF REVERZT—=FALA=+
FNAFEER -_T-—=F=A=+—HH
BEXHEYEEAER  MAARBE=F
—ZFENA=ZTREEREARTEEREY
XZRAVFEZEBHFELARBE-F—=
FAA=ZTBHIERER: &) -

EWIRKIEAMNTIEEKRIR - AHTIE
EWAENI N IERRBRBELTRETR - 5
Ef-RA—MEA - EBURERNKREESR
HRAFEMRE -

I 4 {8 Y 3 B 78 £ AR A8 R (E Y B UK IR X
REEDITIT

Unaudited Audited
RIEEZ KEZ
30 September 31 March
2013 2013
—EB—=f —ET—=F
hA=+8 =A=+—H
HK$'000 HK$'000
FTHET FAET
8,790 3,741

21 40

82 —

8,893 3,781
308,923 223,396

317,816 227177
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MBEZERERAT

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

A& Of 2 HA B 75 & R Bt 5 (48)
Six months ended 30 September 2013
BE_E—=FNHA=1HI~EA

As at 30 September 2013, retentions receivable included in
accounts receivable amounted to HK$114,186,000 (31 March
2013: HK$95,028,000), 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 did 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 2013, the aggregate amounts of accounts
receivable pledged to secure the Group’s banking facilities
amounted to HK$215,853,000 (31 March 2013:
HK$138,702,000).

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

Current — 3 months BEf= =@ A

RZE—=FhLA=1TH BEEZSIESZ
B JE Uk 1R B K TE 5114,186,0008 7L (ZF —
=HF=HA=+—H:95028,000/&7) R
HNTME=F

BHEYERENEWERRTDERE TS
VEP FEEREERFNLHERLT o R

BOEER EERS REEBEAHR
MEEE FEREREZTESARE

BMARRAU2BREEBER - AREY
B S EHRI AT R RREMERE
e

EAMTERENEEFTRESERS
HBI R PR REL IR -

R-IZE—Z=ZFNA=1+H AEBEIEIR
1712 B FTILH HY B UK BR X 48 % 4 215,853,000
B (ZE—=F=A=+—H 138,702,000
BIT) °

TOAREEAMNEE AR ER R
B

4 — 6 months
Over 6 months

/= < fE A
8 18 75 & A

Unaudited Audited
REBEZ KEZ
30 September 31 March
2013 2013
—g—= —E—=
hA=+H —A=+—H”
HK$'000 HK$000
THET FET
320,715 331,451
6,568 10,802
1,066 434

328,349

342,687



Notes to the Condensed Combined Interim

MBS O BB 55 & K & (48
Six months ended 30 September 2013
HE-F—=FNA=FALFEA

At 30 September 2013, retentions payable included in accounts
payable amounted to HK$119,031,000 (31 March 2013:
HK$111,775,000), 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.

Interest-bearing bank loans of the Group are repayable on
demand and are analysed as follows:

Interim Report 2013/14 /| 7
ZE-Z /-WERHERE

Financial Information (Cont'd)

R-ZE—ZFNA=Z1+H ENEZFTES
K E SR B FTE 4119,031,0008 T (ZF —
=F=A=+-—HB:111,775,00087T)  — K&
RAEZFANLE - ENEROEAESEH
NFEESE -

EMRABRENE - —RR7E30H R
B XMNERRBEBAKTER -

Interest-bearing bank loans — secured  RITEHK — KNI ZHFI =

and at a floating interest rate AEME

The interest-bearing bank loans are denominated in Hong Kong
dollars. In the opinion of the Directors, the carrying amounts
of the Group's interest-bearing bank loans approximate to their
fair values.

REENGERITERAREREER B
T
Unaudited Audited
REER KEZ
30 September 31 March
2013 2013
—E—=F —_E—=
NA=+H =Z=A=+—H
HK$'000 HK$'000
FHERT FAET
— 78,636

AEBENRTEFRAETREN - EFR
B AEBRTERNVEEEREQFER
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Notes to the Condensed Combined Interim Financial Information (Cont'd)

A& Of 2 HA B 75 & R Bt 5 (48)
Six months ended 30 September 2013
BE_E—=FNHA=1HI~EA

Company

Issued and fully paid: EETREHE:

5
il

Unaudited
REBER

30 September
2013

—F—-=
hA=+8
HK$'000
FTHERT

1 ordinary share of HK$0.01 1R EE0.01%8 T 2 il ik —

The Company was incorporated as an exempted company with
limited liability in the Cayman Islands on 30 April 2012 with
initial authorised share capital of HK$370,000 divided into
37,000,000 shares of a par value of HK$0.01 each. On the
date of incorporation, 1 ordinary share of HK$0.01 was
allotted and issued by the Company to its then shareholder.

On 21 November 2013, an ordinary resolution of the Company
was passed pursuant to which (a) 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 a par value of HK$0.01 each, ranking pari passu in all
respects with existing shares of the Company; and (b) the
allotment of 49,999,999 ordinary shares of a par value of
HK$0.01 each to Profit Chain Investments Limited, a subsidiary
of the Retained Vantage Group (being Vantage International
(Holdings) Limited and its subsidiaries, which exclude the
Group) as a result of the Reorganisation.

Pursuant to the authority given by the resolutions of the sole
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 full at par of 100,000,000 ordinary shares of HK$0.01
each for allotment and issue on 10 December 2013.

On 11 December 2013, 50,000,000 ordinary shares of HK$0.01
each of the Company were issued at HK$1.2 per share by way
of public offering and placing. On the same date, the
Company’s shares were listed on the Main Board of the Stock
Exchange.

AR E——FNA=Z+HERESHS
AR AE—HERRERAR - MIAEE
fi% 7 /370,000 7T * 9 437,000,000 % &
FEEEO.01E TR D - Rtk BHE -
AR MEEFORERE LT —RAE
0.0 B LKL @A -

RZE—=F+—A=-+—H ' ARA—HE
TBERZRESBB B @ARFRE
TE IR N3 18 48 3% 463,000,000 & F A% EI{E0.01
7 JT #) 58 4) I {9 B 370,000 78 JT i 0 =
5,000,000/ 7T BN 5 B A A R IR F %
NESHEZARZER K(b)E E A
EEREEBR(AREERERARMEKN
BAF  BREREAREER) /N E A F Profit
Chain Investments Limited &t 3%49,999,999 &
FIRMEEOE TN L @A -

BEARAR-_ZE—=ZF+—A=-+—HA
BREEAZER  ARAIRMDEERAMNE
BR € %51,000,000 8 T EH# ERFTER -
WEAR-_ZE—=F+_A+HEZEKET
F M EO0.017% 7T #7100,000,000 I& A B 71|
B RRL @A -

RZZE—=F+=A+—H  ARF=0.01
75 7T #950,000,000 A% 3 378 f% A A FF 3 & & P
EFARNBRERI2BTET - BE > AQA
R BT AR £7T o
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Notes to the Condensed Combined Interim Financial Information (Cont'd)

8 & B P

81 %% & #H BT

Six months ended 30 September 2013
BE-_E—=ZFNHA=1THI~EA

(a)

Related party transactions

( Il\g

(a)

During this period and in the ordinary course of its
business, the Group had transactions with the following

related parties:

Recurring:

Sub-contracting fee to the Retained
Vantage Group

Management fee income and staff cost
reimbursement from the Retained
Vantage Group

Rental expense to the Retained Vantage
Group

Non-recurring:

Corporate guarantee in respect of the
Group's banking facilities provided by
Vantage International (Holdings)
Limited (“Vantage”)

Management fee to Vantage

Management fee income from a joint
venture

Interest income from the Retained
Vantage Group

REME:

XNTREREBEEND
(2%

KERBERESENERE
WA K BT RAERN

NBERESENEE
&

FREME:

BEEBEBERARIAED
RAEERITEERMD
ERER

XNTRENERE

KE-HAELENEERER
WA

KERERESENNE
WA

The 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

$E@ﬂ$%ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ

BIEPEEENET IR

Unaudited
REER

Six months ended 30 September
BEAA=+tHLAEAR

2013 2012

—E-=F T4

HK$'000 HK$'000

FEx FHET

551,378 241,138

3,687 3,954

310 —

242,000 202,000

— 6,441

— 660

168 810

REDVIEBASHFEEHTEBOKRR K
M#Lﬂ°§$WM'A#E@H

SR AEENBE S EEBRPH#ET



Excel Development (Holdings) Limited

MBEZERERAT

Notes to the Condensed Combined Interim

A& Of 2 HA B 75 & R Bt 5 (48)
Six months ended 30 September 2013
BE_E—=FNHA=1HI~EA

(b) Outstanding balances with related parties

Due from related party: JE U A 3 5 k18
— the Retained Vantage Group — BREREBE
Due to related parties: FETRA & 5 k1B
— the Retained Vantage Group — &1%1%%%@
— Vantage — &fE

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

(c) Other non-recurring transactions with

related parties

(i) During the six months ended 30 September 2013,
Vantage had given performance guarantees in
favour of a customer for a civil engineering
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.

(i) As at 31 March 2013 and 30 September 2013, certain
properties of the Retained Vantage Group with an
aggregate carrying amount of approximately
HK$243,659,000 and HK$230,485,000, respectively,
were pledged to secure certain banking facilities
granted to the Group.

Financial Information (Cont'd)

(b) HRES2HEXRGRE

(9]

Unaudited Audited
REEZ REZ
30 September 31 March
2013 2013
—Z2—= —_E—=
hA=+8H =RA=+—H
HK$'000 HK$'000
THERT FET
28,655 147,968
202,988 207,942
45,923 53,732

HEENZHBEREER 2B RE

HREETNHBEEELERS

() BEZE—=FHLA=1+HItX
EAHME - BERAR  ~%E
RAREE-ZLARIREHEP
([BHEPDZHEFINNERA
4 AZEBNEFPRTEBITAY
R RAE M EEKAEL -
BE - BE KAKBAXREE
HER -

(i R-FT-—=F=ZA=t—Hk=
T-—=FNA=1+H BERH
SESHAEEEINOR
243,659,0007% 7T % 230,485,000
BITHETHRER  EAX
SEERETRITEENER -
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MEAE G B & B & ()
Six months ended 30 September 2013
BE-F-=FAA=1ALNEA

As of 30 September 2013, 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$37,775,000 (31
March 2013: HK$37,775,000).

(b) 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.

On 21 November 2013 and before the completion of the
Reorganisation, Great Jump Enterprises Limited, a subsidiary of
the Group, declared a special dividend of HK$60,000,000 to
Profit Chain Investments Limited, its then shareholder and a
subsidiary of the Retained Vantage Group. Such dividend was
paid before the listing of the shares of the Company on the
Stock Exchange in December 2013.

On 21 November 2013, the companies now comprising the
Group completed the Reorganisation in preparation for the
listing of the Company’s shares on the Stock Exchange. Further
details of the Reorganisation are set out to the section headed
“History and Development” to the Prospectus of the Company.

Pursuant to the authority given by the resolutions of the sole
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 full at par of 100,000,000 ordinary shares of HK$0.01
each for allotment and issue on 10 December 2013.

On 11 December 2013, 50,000,000 ordinary shares of HK$0.01
each of the Company were issued at HK$1.2 per share by way
of public offering and placing. On the same date, the
Company’s shares were listed on the Main Board of the Stock
Exchange.

R-FB-—=FAA=1TRA AREEUTK
REE:

(@ AEBERLETETANERPZEBHR
FEmmETFRTIRENERB
37,775,000 T (ZE—=F=H=+
—H : 37,775,000 7T) °

(b)) HEAEHERZEXBOHAFZBRESR X
SESAAEESEANEERRESR
BEHRZELEBINEHAGBEEMAA
SERLETERR EFERA AH
REERNRROAREE TEHAX
SENMBRR  FERKLEBKE
MEXTFZE -

R_E—=F+—FA-+—HERBEHZK
Bl A % B W W B 2 7 Great Jump
Enterprises Limited [/ & & B &) % = Profit
Chain Investments Limited (B R B E£E K
Kt & A 7)) B K %5 Bl Bk £.60,000,000 % 7T °
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8R4 %81,000,000/8 T2 EHL B T EAK
YEAN - E—=F+_A+ BRI
5 B% T {5.0.0175 7T 89 100,000,000 A& A BR 71|
BERENT @A -

RZZE—=F+=A+—8  RXAAFKK0.01
& 7T #950,000,000 A% 3 i % DA A F 38 & R i
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Six months ended 30 September 2013
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20. APPROVAL OF THE UNAUDITED 20. HERRELERAES O MY
CONDENSED COMBINED INTERIM BER
FINANCIAL INFORMATION
This unaudited condensed combined interim financial REEZEREHTHUBERNCES
information was approved and authorised by the Board on 24 FER_T—=FTATHBEHERE

December 2013. FE o



Management Discussion and Analysis
EIRE A & AT

The Directors report that, turnover for the six months ended 30
September 2013 (“this period”) increased by 91.7% to approximately
HK$881.8 million from approximately HK$459.9 million for the
previous corresponding period. Included in the turnover was: (i)
revenue from civil engineering works of approximately HK$322.0
million, increased by 49.0% from approximately HK$216.1 million for
the previous corresponding period; and (ii) revenue from building
construction and maintenance works of approximately HK$559.8
million, increased by 129.6% from approximately HK$243.8 million for
the previous corresponding period.

During the six months ended 30 September 2013, the Group
recorded a revenue of approximately HK$881.8 million and a gross
profit of approximately HK$34.4 million, achieving a gross profit
margin of approximately 3.9%. The gross profit margin decreased
from approximately 5.6% for the year ended 31 March 2013 to
approximately 3.9% for the six months ended 30 September 2013,
primarily due to the continual progress of a building construction
project in Tsuen Wan which contributed a significant amount of our
revenue during the six months ended 30 September 2013 and has a
lower gross profit margin as compared to that of our civil
engineering works projects generally.

Net profit and net profit margin of the Group during the six months
ended 30 September 2013 were approximately HK$18.0 million and
2.0% respectively.

The Directors do not recommend the payment of an interim dividend
for the six months ended 30 September 2013 (six months ended 30
September 2012: Nil).
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BEEREAERAREBEE-_ZT—=ZFNA=Z1THIE
ANEA(TAREE D 2 & %%’E%’Jz%sm,soo,oooi%ﬁv
B2 4F [@) A 49459,900,000 78 7T 38 AN91.7% - & %
BEEeE: (ka1 ARKITEAU AL A322,000,000
BT BEFREI4216,100,00078 7T H149.0%

MiREEBFEENMREFBIEONRALE
559,800,00078 7T + &2 F [F 8§ #9243,800,00078 7T
1 H1129.6% °
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Excel Development (Holdings) Limited

MBEZERERAT

Management Discussion and Analysis (Cont’d)

BEEN W LD (E)

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, and we acted as
the main contractor for all such contracts during the six months
ended 30 September 2013.

The Group's overall turnover increased from approximately HK$459.9
million for the six months ended 30 September 2012 to
approximately HK$881.8 million for the six months ended 30
September 2013 because larger portion of revenue from a building
construction project in Tsuen Wan was reflected during this period.
However, the gross profit margin from building construction works
was relatively lower than that of the Group’s other civil engineering
construction works during the same period.

The gross profit margin generated from civil engineering construction
works was about 8.9% for the six months ended 30 September 2013
(six months ended 30 September 2012: 9.8%) while the gross profit
margin generated from building construction and maintenance works
was only about 1.0% for the six months ended 30 September 2013
(six months ended 30 September 2012: 1.0%).

As of 30 September 2013, the Group had 13 significant projects in
progress, including 5 projects in the public sector and 8 projects in
the private sector. All such significant projects in progress, except the
building construction project in Tsuen Wan, are civil engineering
construction projects. The total contract sum of the Group's projects
in progress was approximately HK$3,885 million as at 30 September
2013, of which the contract sum of the building construction project
was approximately HK$1,605 million and the contract sum of our civil
engineering projects was approximately HK$2,280 million.

The total amount not yet been recognized as revenue as at 30
September 2013 was approximately HK$1,493 million, of which the
amount not yet been recognized as revenue from building
construction project was approximately HK$375 million and the
amount not yet been recognized as revenue from civil engineering
projects was approximately HK$1,118 million.

Since 1 April 2013 and up to the date of this report, the Group was
awarded with a new contract regarding the provision of civil works
for cable circuit improvement for certain areas of the Central and
Western District of the Hong Kong Island at a contract sum of
approximately HK$41.9 million.

AEEERROMETIAIREZEEBRIEFTES

MREXH A ’Ji’ﬂ(@ﬁ*"k_ﬁ%}i BEE
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Management Discussion and Analysis (Cont'd)

TEEN WM (E)

Liquidity and Financial Resources

As of 30 September 2013, the Group had cash and cash equivalents
of HK$91,956,000 representing a decrease of 29.2% from
HK$129,825,000 as of 31 March 2013. The Group did not have
pledged deposits at 30 September 2013 and at 31 March 2013. The
decrease in cash and cash equivalents during this period was mainly
due to the combined effects of (i) an increase in accounts receivable
as a result of the revenue growth during this period; (ii) net cash
inflow from investing activities of approximately HK$119.5 million due
to the settlement of a significant portion of the amount due from
the Retained Vantage Group in preparation for the separate listing of
the Company’s shares on the Main Board of the Stock Exchange; and
(iii) net cash outflow from financing activities of approximately
HK$78.6 million mainly due to the net repayment of interest-bearing
bank loans.

Gearing ratio is calculated based on the amount of total interest-
bearing bank loans divided by the total equity. Decrease in gearing
ratio from 54.4% as at 31 March 2013 to 0% as at 30 September
2013 was mainly because the Group repaid all interest-bearing bank
loans during the six months ended 30 September 2013.

As at 30 September 2013, the Group had aggregate banking facilities
of approximately HK$226,000,000 which was not utilised. As at 30
September 2013, the banking facilities were secured by (i) corporate
guarantee from Vantage amounted to HK$242,000,000 (31 March
2013: HK$242,000,000); and (i) the assignment of the Group's
accounts receivable under certain contract works with an aggregate
amount of approximately HK$215,853,000 (31 March 2013:
HK$138,702,000). The corporate guarantees provided by Vantage
were released upon separate listing of the Company’s shares on the
the Stock Exchange in December 2013.

Contingent Liabilities
Details of the Group’s contingent liabilities are set out in note 18 to
the condensed combined interim financial information.

RBEERUBER
R-IZE—Z=ZFNA=1+B AEEZRELEELSE
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BEEFZER AEBE RSB SSEMNAE
M THREERBUTEENRRER  ()ARK
AERABEWERRIEN, WREFHNRESR
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Excel Development (Holdings) Limited

MBEZERERAT

Management Discussion and Analysis (Cont’d)

BEEN W LD (E)

As the Government of Hong Kong (“Government”) is committed to
implement the policy objective of promoting economic development
through investment in infrastructure development, such policy has
brought sustained impetus to the construction industry and the
economy of Hong Kong. According to the Government’s Budget
2013/14, it is estimated that capital works expenditure will increase to
over HK$70 billion for each of the next few vyears since major
infrastructure projects are entering their construction peaks, with an
expected increase of approximately 44.9% as compared to the
amount in 2011/12.

Further, in the Government’'s 2013/14 Budget, the Government has
also announced that it will continue to carry out infrastructure works
such as improvement of fresh water supply to Cheung Chau, Kai Tak
development (stages 3A and 4), water supply to Pak Shek Kok
reclamation area and reconstruction and rehabilitation of Kai Tak
nullah from Tung Kwong Road to Prince Edward Road East.

On the basis of the continual increase in public expenditure on
infrastructure by the Government in the forthcoming years and the
need to supply more land through land development in new
development areas, it is believed that such infrastructure projects will
expectedly involve waterworks, roads and drainage and other civil
engineering construction works at some stage which our Group
possesses the requisite licences to tender for.

Although the current replacement and rehabilitation programme of
water mains is expected to complete by 2015 according to the
website of Water Supplies Department (“WSD"), a new replacement
and rehabilitation programme of water mains is being planned by
WSD for implementation after the current programme is completed,
according to the Report on the Examination of the Estimates of
Expenditure 2013 to 2014 issued in July 2013 by the Finance
Committee of the Legislative Council of Hong Kong.

Besides the current replacement and rehabilitation programme which
is currently in its last stage, waterworks civil engineering projects of
WSD are continuing in the pipeline, it is expected that WSD will
invite for tenders to implement future projects in the forthcoming
years.

The management is confident that on the basis of the extensive
experience and expertise of our management team in civil
engineering works and the track record of our Group of undertaking
civil engineering projects for various departments of the Government,
our Group is well positioned to tender for new projects in the future.

As of 30 September 2013, the Group employed approximately 342
employees in Hong Kong. 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.
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Other Information
H fth & &l

As the Company’s shares were not listed on the Stock Exchange as at
30 September 2013, none of the directors and the chief executive
who had an interest and short positions 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")) was required to be recorded in the register required to be
kept under Section 352 of the SFO; or was required as otherwise to
notify the Company and the Stock Exchange 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”).

As at the date of the listing of the Company’s shares on the Stock
Exchange on 11 December 2013 (the “Listing Date”), 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 SFO) which would
be required to be recorded in the register required to be kept under
Section 352 of the SFO; or which would otherwise be notified to the
Company and the Stock Exchange pursuant to the Model Code were
as follows:

Long position in shares of the associated
corporation — Vantage

Director Nature of interests
- EEME
Li Chi Pong Beneficial owner
A B ExnEAA
Yau Kwok Fai Beneficial owner
7 B Em#EAA

Interest in a controlled operation (hote)
REEEER (M)

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.

Interim Report 2013/14
TE-= /-EERHERE

27

HRARARRMHR-ZE—=F A=+ HHREH
LW MEBEBEERETBTRABRARA K
EEEBEECER RE SR BEGHRD ([F 5%
ERGIDFEXVE) OB - BERODAEREZS
BASALARBES MM EGMEI2GARF
ENBRMOERLRE HERTRIEB A
o Em AR (T LR B M 810 8 A0 £ 2%
TAERETEFXGNEETA(RETAD
HMERRBRBRAEOER AR

RARRBROR -F—=F+ - A+ —HEBIFAHN
tHERATLERARHD  EERIETHRABRA
RAFEMBBRZEIRA(EERBAFZMPERD S
XVED BB - AR REEETHEEL AL
AREBEBAZNREGOIFES2GKEFENT LM
WEEMAR  IHRTRESRETINGER
BIRBRHER LRBWMT

REBLIERONER — B

Approximate percentage
of shareholding in

Name and associated corporation
class of shares RAEBEZEN
RHEBR BAER
il Aot
5,501,200 0.32%
ordinary shares
% 3 AR
8,448,000 0.48%
ordinary shares
P o 3 AR
30,888,000 1.77%
ordinary shares
fix 38 AR
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Excel Development (Holdings) Limited

MBEZERERAT

Other Information (Cont'd)
H4&E(E)

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

Save as disclosed above, as at the Listing Date, none of the directors
or chief executive of the Company had registered an interest or a
short position in the shares or 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.

As the Company’s shares were not listed on the Stock Exchange as at
30 September 2013, no person (other than the directors or chief
executive of the Company) or company who or which had an interest
and short position in the shares or underlying shares of the Company
was required to be recorded in the register required to be kept
under Section 336 of the SFO.

REBEERONETRE — BE(E)
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Other Information (Cont'd)
HEMEME)

As at

the Listing Date, the interests and short positions of the person

(other than the directors or chief executive of the Company) or
company in the shares or underlying shares of the Company which
would be required to be recorded in the register required to be kept
under Section 336 of the SFO were as follows:

Long positions in the issued shares of the
Company

Name of shareholders Notes Nature of interest
RRERB Wit REmME
Vantage (@) Interest in a controlled
&z @ REFEER
Profit Chain Investments Limited (@) Beneficial owner
@ EB=mEBA
Winhale Ltd. b) Interest in a controlled
(b)) EZEEEEZ
Braveway Limited (c) Interest in a controlled
(0 RELEEER
HSBC International Trustee Limited (c) Trustee
EERKRETXERAR © XFEA
Mr. Ngai Chun Hung () Interest in a controlled
RIRE L& (d) ZEEEEZ
Notes.

(a

(b)

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

Winhale Ltd. is ultimately beneficially owned by the Xyston Trust, a
discretionary family trust settled by Mr. Ngai Chun Hung for the
benefits of himself and his family members.

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 is the trustee. This trust is in turn 99.99%
owned by Xyston Trust which HSBC International Trustee Limited is the
trustee.
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corporation

corporation

corporation

corporation

Approximate
percentage of

Number of issued share
ordinary capital of the
shares held Company
EARARE

FEREER BITREAEHY
k5 &8 BoL
150,000,000 75%
150,000,000 75%
150,000,000 75%
150,000,000 75%
150,000,000 75%
150,000,000 75%

Profit Chain Investments LimiteddB B{E2 EHA -
At BEREZE SR BEKIHEE R Profit
Chain Investments Limited % % #9150,000,000f% %
MAEREEZ -

Winhale Ltd. i Xyston Trust& K E 5 HEHE - M
Xyston Trust BBRIR A EAEB SR REKE R
YW RERIKEET °
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Excel Development (Holdings) Limited

MBEZERERAT

Other Information (Cont'd)
HEi&EM(E)

Long positions in the issued shares of the

Company (Cont’d)

(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 the Listing Date, no person, other than
the directors and chief executive 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. Further
details are set out in note 17 to the condensed combined financial
information.

Continuing Connected Transactions
Details of the transactions are set out as follows:

Connected person

BEAL

Duration of agreement

th = &

Able Contractors Limited (note a) Three years commencing

from 21 November 2013
BE-ZE—=%
+—A=t—Rei=F

RREZEBERAB (M ita)

Frason Holdings Limited (note b) Three years commencing

from 1 June 2013
IEEERE R AR (K 7b) B-Z—=FxHA—H
RET=F
Note a: As stated in the Company's prospectus dated 28 November 2013, the
Stock Exchange has granted a waiver pursuant to Rule 14A.42(3) of
the Listing Rules from strict compliance with the announcement and
independent shareholders’ approval requirements as stipulated in
Rules 14A.47 and 14A.48 of the Listing Rules in connection with this
continuing connected transaction.

THE W

RERRAEHRTRONEFR(E)

d) BRIREEL AR E{ZA1,080,011,200 D FH#E
Em o HRBIEAEB S A 86,250,800 & %
4R % M Winhale Ltd. %5 A # 838,760,400 % i% 17
FEAEET X AR ERFame Yield International
Limited ) 2 HEBETRAFNEZMP R AR
Fame Yield International Limited F7 # &
235,000,000 f% 17 o % B # 25 - LA K& {8 73 Xyston
TrustBI IR FA R Z 2 A ©

BREXHBEEIN RETAH RARFES
FRETEABFHAEZFBECHNLEXES
&E’;TTBZ/\E\ZHX@ HER O R EEE
#2RRBI-E)N  BEEMALAEERRAE
BARERE R B EF I E3361% 5 E A T i i
KRB R E # FE M A &Y AR BB {0 348 B8 A £
TEREEIAR

AEEERBERBEFTRAURERIBELIZA
TAIVETRS - R ERMFIEHNEAE 60
BERM T -

%ﬁﬁﬁﬁ%

BERZRERERIZRFHBHINET

Nature of transaction

REMEE

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

Lease of office premises and two car parking spaces

35 P Ko R fE1 DB AL

Htita: BRUOARRAPA-_ZT—=6+—A=-+/\BH
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Other Information (Cont'd)
HEM&EME)

Continuing Connected Transactions (Contd)

Note b: As stated in the Company’s prospectus dated 28 November 2013, since
the highest relevant percentage ratio in respect of this continuing
connected transaction, on an annual basis, is less than 5% and the
annual consideration is less than HK$1,000,000, this transaction was
pursuant to Rule 14A.33 of the Listing Rules constituted de minimis
continuing connected transactions exempt from the reporting,
announcement, annual review and independent shareholders’
approval requirements 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.B.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 the
Group’s condensed combined financial information for the six months
ended 30 September 2013, including the accounting principles
adopted by the Group, with the Company’s management.

Neither the Company, nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities for the period from
the Listing Date to the date of this report.

As the Company’s shares were not yet listed on the Stock Exchange
as at 30 September 2013, the Code on Corporate Governance
Practices (the “Code"”) as set out in Appendix 14 to the Listing Rules
was not applicable to the Company for the period under review. The
Company has adopted the Code as its corporate governance code of
practices and has complied with the code provisions of the Code for
the period from the Listing Date to the date of this report.

As the Company’s shares were not yet listed on the Stock Exchange
as at 30 September 2013, the Model Code was not applicable to the
Company for the period under review. The Company has adopted a
model code of conduct regarding securities transactions by the
directors of the Company on terms no less exacting than the
required standard as set out in the Model Code for the period from
the Listing Date to the date of this report.

Interim Report 2013/14
TE-= /-EERHERE

31

BEREXS(EZ)

Hizth : MO ARRBSA-_Z—=+—A=-+/\BH
BRERMA ARALBEERERSEEES
AN ERRFEEREERNSY  MEFERERRE
1,000,000 7T+ #ARE LR BIE14A.331% -
WRFERBEAERINRRBE  BEFE
FEMHRAEUAENEE 25  FEERR
EE IR R MR E -

ARRIZERZEE([ERZBEBARA =4
BUFWTES  BEBHIR  BBS AFHL (X
) BEABEREREZLRAER  RMEES
ER > MESHBESEFTSCLTRIDORE -
ERZEeCHEEEEHNASEMRAZES
RE - YEBPEEBEE-_T—=FAA=+tHI<E
RAZERAHFHBESR -

ARRFEEFEMMBARLER EHHHERR
SEHNHEBE  LERERARRREM LT

HRARBIRNR_ZE—=F N A=+ H R AR
RZPFET RN EBEEA - BT AR B S48
MEEERTR (TR DETERRAREF - RE
THHREAHEAY  ARFEEATAAED
XERFRTA  A—EETTRHTRIE -

HRARBROR T —=FNA=1THE KL
RRr LT RS ESA - R EST A E AR
ARRAF « RARIER EHRBEARRERHHRIE
SETAMBMMEREGRR  RESETES
RBHEM—ETRTA -



Excel Development (Holdings) Limited

MBEZERERAT

Other Information (Cont'd)
HEi&EM(E)

On 11 December 2013, the Company was successfully listed on the
Main Board of the Stock Exchange. The initial public offering by way
of public offering and placing in Hong Kong was welcomed by
investors.

Based on the offer price of HK$1.2 per share, the net proceeds from
the share offering received by the Company, after deduction of
underwriting commissions and other estimated expenses payable by
the Group in relation to the share offering, are estimated to be
approximately HK$47.8 million.

As stated in the Company’s prospectus dated 28 November 2013, the
Company intends to use the proceeds for (i) the operation of the
current projects and prospective projects; (ii) the employment of
additional staff for current and new projects and the expansion of
the business of the Group; (iii) the support of the increase of the
performance bonds facilities available to the Group for satisfying
performance bonds requirement of prospective projects; and (iv) the
working capital and other general corporate purposes.

As at the date of this report, the Group does not anticipate any
change to the above use of proceeds.

Based on the information that is available to the Company and
within the knowledge of the Company’s 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 Directors, | would like to extend our gratitude and
sincere appreciation to all management and staff members of the
Group for their hard work and dedication and all shareholders of the
Company for their support.

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

Hong Kong, 24 December 2013
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