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I would like to present the results of the Company and its subsidiaries 

(the “Group”) for the year ended 31 December 2024 (the “Year”) to the 

shareholders of the Company.

RESULTS

Loss for the Year attributable to owners of the Company was HK$2,108.3 

million as compared to profit of HK$76.8 million for last year. The turning 

from profit to loss was mainly arising from decrease in fair value of 

investment properties during the Year. Loss per share for the Year was 

HK$1.11 (2023: earnings per share of HK$0.04).

If the net loss on the major non-cash items of HK$1,834.5 million (2023: 

net gain of HK$144.5 million) is excluded, but the accumulated realised fair 

value loss recognised in prior years on disposals of investment properties of 

HK$215.5 million (2023: accumulated realised fair value gain and related 

deferred tax of HK$0.5 million) is included, the Group will have a core loss 

for the Year attributable to owners of the Company of HK$489.3 million 

(2023: HK$67.2 million) and a core loss per share of HK$0.26 (2023: 

HK$0.04).

The major non-cash items represented the attributable net unrealised fair 

value loss on investment properties together with their respective deferred 

tax (if applicable) from the Group and its associates of HK$1,834.5 million 

(2023: net gain of HK$144.5 million).

DIVIDENDS

The board of directors of the Company (the “Directors” or the “Board”) 

has recommended the payment of a final dividend of HK3 cents per share 

(2023: nil) for the Year (the “Final Dividend”).

The Company did not declare any interim dividend for the six months 

ended 30 June 2024 (2023: nil). At present, we have maintained a 

healthy cash flow and have sufficient resources to support our ongoing 

operations. Having considered the Company’s dividend policy, the Board 

has recommended the payment of the Final Dividend of HK3 cents per 

share (2023: nil).

Despite the unrealised fair value loss on investment properties, our Group’s 

operating cash flow will not be affected. The overall financial and business 

position of the Group remains positive.

Subject to shareholders’ approval at the forthcoming annual general 

meeting of the Company to be held on 23 May 2025 (the “2025 AGM”), 

dividend warrants for the Final Dividend will be posted on or about 10 June 

2025 to shareholders whose names appear on the register of members of 

the Company on 30 May 2025.
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CLOSURE OF REGISTER OF MEMBERS

For the purpose of ascertaining the members’ eligibility to attend and vote 

at the 2025 AGM, and entitlement to the recommended Final Dividend, 

the register of members will be closed during the following periods 

respectively:

(1) For ascertaining eligibility to attend and vote at the 2025 AGM:

(1) 

Latest time to lodge transfers documents for registration 19.5.2025

16:30  

Closure of register of members 20.5.2025–23.5.2025

(both days inclusive)  

(2) For ascertaining entitlement to the recommended Final Dividend:

(2) 

Latest time to lodge transfers documents for registration 28.5.2025

16:30  

Closure of register of members 29.5.2025–30.5.2025

(both days inclusive)  

Record date 30.5.2025

  

To be eligible to attend and vote at the 2025 AGM, and to qualify for 

the recommended Final Dividend, all properly completed share transfers 

documents accompanied by the relevant share certificates must be lodged 

for registration with the Company’s Branch Registrar and Transfer Office in 

Hong Kong, namely Computershare Hong Kong Investor Services Limited, 

at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road 

East, Wanchai, Hong Kong not later than the respective latest time as stated 

above.



11二零二四年年報    華人 業集團

CHAIRMAN’S STATEMENT 

100

 

Fleet Street 120

CULTURE

With over 100 years of establishment, Chinese Estates instils a culture 

that emphasises on quality and strives for perfection in all aspects of its 

operations; innovation and creativity. Historically, the Group specialised in 

developing mid to high-end commercial and residential property projects 

and earned its reputation for place making its investment properties 

through redevelopment and renovation.

Directors play a leading role in promoting the Company’s desired culture. 

Management and employees instil the culture across the Group through 

different channels from time to time. The desired culture is developed 

and reflected consistently in the operating practices of the Group. The 

Company’s purpose, values and strategy align with the Company’s culture.

PURPOSE, VALUES, STRATEGY AND BUSINESS 
MODEL

The Group‘s core businesses comprise property investments for rental 

and property development as well as securities investments. Investment 

properties are primarily located in Hong Kong and the United Kingdom.

The Group’s investment properties in Hong Kong include retail and office 

assets. Most of the investment properties of the Group are highly accessible 

and strategically located in prime commercial areas and generate stable 

and recurrent rental income for the Group. The Group also participates in 

developing modern industrial properties in Hong Kong.

In the United Kingdom, all the Group’s commercial and residential 

properties are located in the prestigious areas. The Group aims at 

enhancing value and recurrent revenue of investment properties through 

conceptualising and implementing redevelopment, renovation works and 

repackaging programmes for properties as well as actively managing a 

balanced tenant mix for retail properties to achieve long-term sustainable 

growth. Through the redevelopment and revitalisation of its “120 Fleet 

Street” project, the Group strives to achieve exceptionally high standard of 

environmental sustainability and develop a business platform with art and 

commerce thriving in unison. In view of the pioneer design and the new 

feature of the redevelopment, the Group looks forward to attracting top 

grade international financial corporations and first tier professional firms to 

occupy the office floors.

Apart from the aforesaid, the Group has conducted variety of securities 

investment business, such as equity investments, debt investments and 

other treasury products, with the aim to yield enhancement for treasury 

management.
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PURPOSE, VALUES, STRATEGY AND BUSINESS 
MODEL (Cont’d)

Meanwhile, the Group has been monitoring the property markets of Hong 

Kong and overseas closely, in order to capture investment opportunities at 

opportune times. The Group continues its strategy in quality partnerships 

with property developers or other parties to the extent commercially 

feasible and beneficial to the Group’s development.

The Group believes that the stable rental income from its investment 

properties, together with the property development and trading as well as 

securities investments, forms a diversified cash flow stream which allows 

the Group to weather the cyclicality of the real estate business.

MANAGEMENT DISCUSSION AND ANALYSIS

Hong Kong Property Investment and Development

As at 31 December 2024, the occupancy rate of the shops of Causeway 

Place in Causeway Bay was approximately 92.80%.

During the Year, the average occupancy rate of the office property, Harcourt 

House in Wanchai was approximately 71.56%. Together with the retail 

portion, the average occupancy rate of Harcourt House was approximately 

73.39% during the Year.

Nos. 14-18 Ma Kok Street is an industrial site in Tsuen Wan. It will be 

redeveloped into a 25-storey industrial building (including 2 basement 

levels for parking and loading/unloading facilities). Its total gross floor 

area is approximately 227,950 square feet. Construction of the new 

development is currently underway, with the main contract works 

(basement and superstructure) in progress. The new building is expected 

to be completed by the second quarter of 2025.

Nos. 86 and 88 Apliu Street is a 25-storey residential-cum-commercial 

building in Sham Shui Po. During the Year, ground floor retail portion was 

fully let while other floors were let to a non-governmental organisation to 

operate a youth hostel in the name of Joseph’s House under the “Youth 

Hostel Scheme – Subsidy Scheme for Using Hotels and Guesthouses as 

Youth Hostels” approved by the Government. Joseph’s House consists a 

total of 42 rooms with up to 84 hostel places.

No. 1 Hung To Road (33.33% interest), a 33-storey industrial building 

in Kwun Tong, the occupancy rate was approximately 99.44% as at 31 

December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS 
(Cont’d)

Hong Kong Property Investment and Development (Cont’d)

Olympian City 3 (25% interest), the retail mall in The Hermitage residences 

in West Kowloon, the average occupancy rate was approximately 94.15% 

during the Year.

Coronation Circle (15% interest), the retail mall in The Coronation 

residences in West Kowloon, the average occupancy rate was approximately 

29.85% during the Year.

Grand Central (10% interest) is a joint venture development project of 

the Group in Kwun Tong awarded by the Urban Renewal Authority, with a 

total gross floor area of around 1,853,561 square feet. It comprises two 

phases with 4 residential tower blocks and provides 1,999 residential units 

in aggregate. As at 31 December 2024, all residential units of two phases 

were sold and completed.

Kai Tak Project (Kai Tak Area 2A Site 2 and Site 3) (10% interest) is a 

joint venture development project of the Group awarded by Government 

tender. Its total site area is approximately 145,303 square feet and its total 

gross floor area is around 992,279 square feet. It will be developed into a 

residential and retail development together with government, institution or 

community facilities. The development is expected to be completed by the 

fourth quarter of 2030.

Mainland China Property Investment

Hilton Beijing (50% interest), a five-star international hotel having 506 

rooms. 5th to 14th floors of the hotel main tower were pending for 

renovation. Therefore, as at 31 December 2024, there were 308 rooms 

available for rent and the occupancy rate was approximately 91.60%.

Oriental Place (50% interest), a 10-storey office building next to Hilton 

Beijing. As at 31 December 2024, the occupancy rate was approximately 

84.28%.
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MANAGEMENT DISCUSSION AND ANALYSIS 
(Cont’d)

Overseas Property Investment and Development

“120 Fleet Street” consists of a freehold office building known as River 

Court and the Grade II* listed Daily Express Building, situated at 116-129 

Fleet Street, London, United Kingdom. River Court will be redeveloped 

into a 21-storey high rise Grade A office led, mixed use building with 2 

basement levels, and is expected to comprise approximately 540,800 

square feet of office space and approximately 18,600 square feet of retail 

space and will be renamed as Evergo Tower, while Daily Express Building 

will be retained and refurbished.

“14 St George Street” is a freehold office building located in London, 

United Kingdom with total net internal area of around 51,861 square feet. 

Office accommodation is arranged over lower ground, ground and four 

upper floors. The Group disposed the company holding the property to an 

independent third party on 14 August 2024.

“61-67 Oxford Street and 11-14 Soho Street” is a mixed use freehold 

building located in London, United Kingdom, comprising approximately 

55,151 square feet in aggregate. The building provides retails, office and 

residential accommodation, occupying approximately 33,843 square feet, 

13,694 square feet and 7,614 square feet respectively, over lower ground, 

ground and six upper floors. As at 31 December 2024, it was fully let.

“11 and 12 St James’s Square and 14 to 17 Ormond Yard” is a mixed use 

freehold building located in London, United Kingdom. Its total net internal 

area is around 82,374 square feet. Office accommodation is arranged 

over lower ground, ground and six upper floors. The Group disposed the 

property to an independent third party on 19 December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS 
(Cont’d)

Securities Investment

The Group’s strategy is to maintain securities investment portfolio for 

treasury management. As at 31 December 2024, the Group’s securities 

investment portfolio comprised of listed equity investments, bonds and 

treasury products. The Group’s primary objectives when managing capital 

are to safeguard the abilities of the entities in the Group to continue as a 

going concern, so that it can continue to provide returns for shareholders of 

the Company. The Group’s strategy for future investments is to invest in a 

diversified portfolio to minimise risks with attractive yield, good liquidity and 

issuers from reputable entities, so as to maintain a healthy financial status 

and grasp every good investment chance.

The net loss recognised from securities investments and treasury products 

for the Year was approximately HK$4.4 million. Details of the performance 

of securities investments are disclosed in the “Financial Operation Review” 

of this annual report.

The Group will continue to closely monitor its portfolio of securities 

investment to achieve satisfactory returns.

OTHER INFORMATION

Resignation of Independent Non-executive Director and  

Change in Member of Board Committees

Ms. Phillis Loh, Lai-ping (“Ms. Loh”) resigned as an Independent Non-

executive Director, a member of the Audit Committee, the Nomination 

Committee and the Remuneration Committee of the Company respectively, 

and the chairman of the Nomination Committee of the Company with 

effect from 12 June 2024. In light of the resignation of Ms. Loh, the Board 

appointed Mr. Ma, Tsz-chun, an Independent Non-executive Director, as 

the chairman of the Nomination Committee of the Company with effect 

from 12 June 2024. The Company had made relevant announcement on 

12 June 2024.

The Board currently comprised seven Directors with Independent Non-

executive Directors representing more than one-third of the Board.
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OTHER INFORMATION (Cont’d)

Disposal of a Subsidiary Holding a Property in the United Kingdom 

– Major Transaction

On 14 August 2024, the Group and an independent third party (the 

“Purchaser”) entered into a sale and purchase agreement in relation to 

the disposal of the entire issued share capital of an indirect wholly-owned 

subsidiary of the Company (the “Target Company”) that held the property 

located at 14 St George Street, London, United Kingdom, and repayment 

of bank debt and intra group debt by the Purchaser on behalf of the Target 

Company at a final consideration of GBP125,533,471.82 (equivalent to 

approximately HK$1,259.5 million) (the “Disposal”). Completion of the 

Disposal had been taken place immediately after signing of the sale and 

purchase agreement. The Disposal constituted a major transaction of 

the Company under the Rules Governing the Listing of Securities on The 

Stock Exchange of Hong Kong Limited (the “Listing Rules”). Details of the 

Disposal were set out in the Company’s announcement dated 15 August 

2024 and circular dated 17 September 2024.

Disposal of a Property in the United Kingdom  

– Major Transaction

On 19 December 2024, the Group entered into a sale and purchase 

agreement in relation to the disposal of the property located at 11 and 12 

St James’s Square and 14 to 17 Ormond Yard, London, United Kingdom 

to an independent third party at a consideration of GBP162,000,000 

(equivalent to approximately HK$1,590.8 million) (the “St James’s Square 

Disposal”). Completion of the St James’s Square Disposal had been 

taken place on the date of signing of the sale and purchase agreement. 

The St James’s Square Disposal constituted a major transaction of the 

Company under the Listing Rules. Details of the St James’s Square Disposal 

were set out in the Company’s announcement dated 19 December 2024 

and circular dated 21 January 2025.

Change of Bermuda Principal Registrar and Transfer Office

As announced on 31 December 2024, the Company’s principal registrar 

and transfer office in Bermuda has been changed to Appleby Global 

Corporate Services (Bermuda) Limited of Canon’s Court, 22 Victoria Street, 

PO Box HM 1179, Hamilton HM EX, Bermuda with effect from 1 January 

2025.
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INVESTOR RELATIONS

The Company is cont inuously commit ted to mainta in ing good 

communication with shareholders, investors and analysts in order to ensure 

their thorough understanding of the Group’s strategies and business 

development, thereby enhancing transparency and investor relations.

The Company maintains a Company’s website (https://www.chineseestates.com) 

to make the Company’s information available on the internet, including the 

dissemination of statutory announcements and circulars etc., to facilitate its 

communication with shareholders and to provide important information to the 

investing public on corporate governance structure, policies and systems, profiles 

of the Directors and senior executives as well as terms of reference of Board 

committees.

The up-to-date information of the Group is avai lable for publ ic 

access on the Company’s website. The Company encourages its 

shareholders to take advantage of the Company’s website and 

welcomes suggestions from investors and shareholders, and invites 

them to share their views and suggestions by contacting the Company at 

investor.relations@chineseestates.com.

Shareholders can raise their enquiries to the Board or the company 

secretary of the Company in writing by sending such written enquiries 

to the principal office of the Company in Hong Kong at the address 

disclosed in “Corporate Information” of this annual report or by email at 

investor.relations@chineseestates.com. Shareholders also have right to raise 

questions at general meetings.

PROSPECTS

At the beginning of 2025, the global economic landscape exhibits signs 

of recovery and steady improvement. Despite new challenges such as the 

pace of United States interest rate cut, escalation of geopolitical tensions 

and trade conflicts under the new United States administration, as well 

as the growing impacts of climate change, over the past few years, major 

global economies, such as Mainland China, have built stronger resilience 

underpinning the economies’ trajectory.

Domestically, the Group has observed a promising increase in economic 

activity, which has been supported by various government policies. This 

improvement is partly attributed to a series of high-profile mega-events 

organised by the Government that have significantly boosted public 

engagement, resulting in an increase in local consumption, investment in 

real estate, and ultimately, benefiting the Group’s businesses. The public 

sector’s commitment to hosting global attractions is expected to further 

amplify consumption and investments and invigorate key sectors such as 

retail and food and beverage service, directly enhancing the profitability of 

our retail investment properties.
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As interest rates decline gradually, property developers will accelerate 

the launching their project sales to sell off their stock and inventory. It is 

expected that the local residential property market sentiment will improve 

in 2025, while home prices will remain soft due to the ample supply.

Given the change in leadership, uncertainty surrounding new measures 

from the United Kingdom Government poses concerns for its economic 

landscape, which have, in turn, created compelling reasons for us to adopt 

a more asset light approach in the near future. Despite this, the Group will 

continue to monitor the challenges and capture investment opportunities at 

opportune times.

Looking to the future, the persistence of geopolitical tension and climate 

change risks are indeed expected to influence the global stage in the short 

to medium term. Nevertheless, with a trend toward decreasing interest 

rates initiated by the United States, we remain optimistic about the resultant 

positive stimulus on business and investment activities. It is anticipated 

that such dynamics may induce variability across different property sectors 

and segments. The Group steadfastly maintains its prudence in business 

planning and operational execution, ensuring that stakeholders’ values 

are both protected and enhanced. In parallel, we remain committed to 

integrating corporate social responsibilities into our business strategies, 

underpinning our long-term vision for sustainable success.

APPRECIATION

I would like to take this opportunity to express my gratitude to the 

shareholders for their continuing support. I would also like to express 

my sincere thanks to my fellow directors and all staff members for their 

dedication and hard work.

Lau, Ming-wai

Chairman

Hong Kong, 28 February 2025


