SE E§
ST a0,

S %
] |\
|\ ||
- ) 4

I e S

CHINESE ESTATES HOLDINGS LIMITED
#ENE X H$

(Incorporated in Bermuda with limited liability)
(REFEZMEILZBRLE])
(Stock Code BZ{a{X3E: 127)

Interim Report
For The Six Months Ended 30 June 2024
HEZF_MEAA=1THILXERALZ
hERER &

caringcompany

Awerded oy The Flong Kong Councilof Social Service
FETtERBHERE




CONTENTS

Corporate Information

Results
Condensed Consolidated Statement of Comprehensive Income
Condensed Consolidated Statement of Financial Position
Condensed Consolidated Statement of Changes in Equity
Condensed Consolidated Statement of Cash Flows
Notes to the Condensed Consolidated Financial Statements

Interim Dividend

Financial Operation Review

Business Review

Prospects

Directors’ and Chief Executives’ Interests in the Securities of
the Company and Associated Corporations

Substantial Shareholders’ Interests in the Securities of the
Company

Disclosure Pursuant to Rule 13.21 of the Listing Rules
Audit Committee Review

Corporate Governance

Board of Directors

Model Code for Securities Transactions

Purchase, Sale or Redemption of the Company’s Listed
Securities

Disclosure of Change of Information of Director
under Rules 13.51B(1) and 13.51(2) of the Listing Rules

Appreciation

BREARERER
IRAAR & B A5 R Y R
PHEIRE

PR R E R

£ 0]

3]

EERESTRAER
RAEQRFARAEBEE 2B 5 ER

FERRRADFR 2B HER

RELETRAUEBIB21KETHIHE
EREEEER

TEER

E=xe

BERZ ZBEESFA

BE  HEIBEAQARZ LTRSS
® TR BIE13.51B(1) R E13.512)%
RERESEREHZIKE

&

Should there be any discrepancy between the English and Chinese versions, the English version shall prevail.

fid i AR GBS Ze - BEA R IR B -

Date of this report: 14 August 2024
AFEAR - —FZpWENA+H

10

11

47

47

58

61

62

64

65

65

66

66

67

67

67

67



CORPORATE INFORMATION

Directors

Executive Directors:

Chan, Hoi-wan (Chief Executive Officer)
Chan, Lok-wan

Non-executive Directors:
Lau, Ming-wai (Chairman)
Amy Lau, Yuk-wai

Independent Non-executive Directors:
Chan, Kwok-wai

Leung, Yun-fai

Ma, Tsz-chun

Audit Committee

Chan, Kwok-wai (Chairman)
Leung, Yun-fai

Ma, Tsz-chun

Investment Committee

Chan, Hoi-wan (Chairman)

Chan, Lok-wan (Chief Investment Officer)
Chan, Kwok-wai

Leung, Yun-fai

Ma, Tsz-chun

Nomination Committee
Ma, Tsz-chun (Chairman*)
Chan, Kwok-wai

Leung, Yun-fai

Remuneration Committee
Chan, Kwok-wai (Chairman)
Leung, Yun-fai

Ma, Tsz-chun

Company Secretary
Mak, Kai-yee

Authorised Representatives
Chan, Hoi-wan
Mak, Kai-yee

Solicitors

(Listed in alphabetical order)
Robertsons

S.Y. Wong & Co.

Independent Auditors
HLB Hodgson Impey Cheng Limited

Bankers

(Listed in alphabetical order)

China Construction Bank (Asia) Corporation Limited
DBS Bank (Hong Kong) Limited

Deutsche Bank AG, Singapore Branch

Industrial and Commercial Bank of China (Asia) Limited
OCBC Bank (Hong Kong) Limited

Oversea-Chinese Banking Corporation Limited

The Bank of East Asia, Limited, London Branch

*  Appointed on 12 June 2024

REER

B

HITEF :
BRE\EE (77 B 48 %)
fREE 8

FHITESE :
S8 (F /%)
EIRS

BUIFHITESF
FREA (2
2
SRR

BERREE
BREI(E (/%)
R
Bk

REZEE
RSV (/%)
(R (R E AR E)
FREA (2

R

S &

REZREE
SRR EEY
BREL

FMEES
BREL(E (/%)
&

RNEAWE
B

REAKR
RS
BRE

Em

(& F & EF5E51)
EINEER BB
BB ERPT

B A% EED
Bl e stA =BT AR AR

ERRAT

(e FEIE 7 HEZ)

B B R R 1T (SR AR 15 B BR 2 7
ERRIT(EB)ARAR

Deutsche Bank AG, Singapore Branch

R TERTT (M) ARAE
EBRITEB)BRAA

Oversea-Chinese Banking Corporation Limited

HIiRITBER AR (B H1T)
* RZFZMFENA I+ ZHEZHF



CORPORATE INFORMATION (continued)
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RESULTS

The board of directors (the “Board”) of Chinese Estates Holdings
Limited (the “Company”) would like to announce the unaudited
consolidated interim results of the Company and its subsidiaries
(together, the “Group”) for the six months ended 30 June 2024 (the
“Period”) together with the comparative figures for the corresponding
period in 2023:-

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
For the six months ended 30 June 2024

Chinese Estates Holdings Limited([AAAF ) 2 &%
e(EFEDEULAARRRENE R R (5B
(AEENDBE-_T-_MFANA=+HILAEA
(AEEDZ REBRIRE RS BRI -T=
ZFREZLEBRET : -

FHASEZEREREK

BEr—ZE—ENA=1+HIEANBEA

Six months ended 30 June
BEXNA=1THLAEA

Revenue

Cost of goods and services provided

YA
RS dn MRS Z B

Gross profit EA

Other income =N

Investment expenses, net RERS F5

Administrative expenses THF X

Gain (loss) on disposals of equipment, B 5B A 2 W (B518)
net HER

Fair value changes on investment KREMEZ NV EE
properties

Finance costs B ER

Other gains and losses Hth oz & &5 18

Share of results of investments accounted

BEDEDAARKRE 2

for using the equity method S
(Loss) profit before tax BR A A (B518) 4 A
Income tax expense PS5 <
(Loss) profit for the period AN EARE (B 18) | A
Other comprehensive (expenses) Hip2E (X ) W=
income
Items that will not be reclassified @TE2EH7EZE#HZ
to profit or loss EH
Gains and losses on investments BB EAM T E W
in equity instruments measured NRMATFEGFEZ
at fair value through BRATAKEZ
other comprehensive income Weas & BB

Share of other comprehensive
expenses of investments accounted
for using the equity method

Hfth 2 H 52

BIEARBEARKREZ

2024 2023
—E-mE —E-=%F
Notes HKS$000 HK8'000
B 5 FETT FET
(Unaudited) (Unaudited)
(REER) (RE&ZEZ)
3 195,132 270,638
(30,610) (23,743)
164,522 246,895
5 6,430 7,844
6 (29,827) (31,184)
(164,817) (171,520)
2,983 (13)
(273,559) 190,538
7 (109,805) (108,742)
(1) (680)
(11,261) 38,787
(415,335) 171,925
8 (6,708) (25,240)
9 (422,043) 146,685
(34,221) (112,901)
(126) (102)
(34,347) (113,003)




CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME (continued)

For the six months ended 30 June 2024

Other comprehensive (expenses)
income (continued)
Items that may be reclassified

subsequently to profit or loss
Exchange differences on translation of

foreign operations
Share of other comprehensive

expenses of investments accounted

for using the equity method

Other comprehensive (expenses) income N HAR H A 2 1 (37 H)) Yz

for the period (net of tax)

Total comprehensive (expenses)
income for the period

(Loss) profit for the period
attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive (expenses)
income for the period
attributable to:

Owners of the Company
Non-controlling interests

(Loss) earnings per share (HKS$)
Basic and diluted

ERRES 2 HKERR#E

BE—ZE-mENA=1+HIENEA

Six months ended 30 June
BEXNA=1THLAEA

2024 2023
—E-mE —E=F
Notes HKS$000 HKZ'000
B &E FET FA&T
(Unaudited) (Unaudited)
(REER) (R &EZ)
Hith2m(EH) W)
REZ ATREEF 7 ERas 2
HH
BONERTEL Y
MEHER (54,602) 255,870
BRI EARRE Y
Hitb2mE S H
(3,714) -
(58,316) 255,870
(Br%1%) (92,663) 142,867
AHEZEGH) WA
(514,706) 289,552
FEARAHARE (& 8) &R -
ZIN/NEIE 2 =N (422,276) 146,599
IRt A 233 86
(422,043) 146,685
EAAHEE2E ) W&
g
ZAN/NEIEZ =N (514,939) 289,466
FEVERR R 233 86
(514,706) 289,552
BR(ER)RR(ET) 11
AR EE (0.221) 0.077




CONDENSED CONSOLIDATED STATEMENT OF IGLEES S 3 - E)

FINANCIAL POSITION

At 30 June 2024 R-E-mEANA=1H
30 June 31 December
2024 2023
—E-E —E-=F
RAA=ZtH +tZA=+—H
Notes HKS'000 HK$'000
BitEE FET TFET
(Unaudited) (Audited)
(REBER) (1 E=%)
Non-current assets FRBEE
Investment properties KEME 12 13,808,643 13,957,718
Property, plant and equipment M - BB MR 145,191 169,745
Right-of-use assets EREEE 62,175 85,056
Intangible assets BLEE - -
Investments accounted for using the NHEmREARZIRE
equity method 13 1,987,800 2,036,149
Advances to associates BN /NI 14 59,720 60,013
Financial assets measured at fair value ARERUARM AT ERTTE
through profit or loss ZERMEE 15 57,389 60,359
Financial assets measured at fair value i 38 B th 2 T W 2 DA S Bl
through other comprehensive income AV EFEZCREE 16 161,459 195,680
Advance to investee companies ANERRERRIFIA 327,433 419,905
Deferred tax assets BERIBEE 175 877
Deposits and prepayments e RFERNFRIE 17 - 4,904
16,609,985 16,990,406
Current assets REBEE
Stock of properties MEFE 23,316 23,316
Financial assets measured at fair value ARERNUARM AT ERE
through profit or loss ZEREE 15 272,095 339,319
Advances to investee companies ANERREQRIIEA 89,212 211,507
Inventories FE 4,915 4,079
Debtors, deposits, other receivables and ~ FEUWERIE « & & « EMELW
prepayments ARIE R TE T RIE 17 182,654 204,431
Securities trading receivables and JEW 8 52X 5 B8R 1A M 7 K
deposits 27,191 26,992
Tax recoverable CIEeEE e 62 259
Pledged deposits EARIFR 147,162 152,929
Time deposits, bank balances and cash TFHFH - RITEHR AR 836,804 592,228
1,583,411 1,555,060




CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (continued)
At 30 June 2024

Current liabilities
Creditors and accruals

Securities trading and margin payable

Deposits and receipts in advance
Lease liabilities

Tax liabilities

Borrowings

Derivative financial instrument

Net current liabilities

Total assets less current liabilities

Equity attributable to owners of
the Company
Share capital

Financial assets measured at fair value
through other comprehensive income

reserve
Contribution reserve
Statutory reserve
Special reserve
Capital redemption reserve
Translation reserve
Retained profits

Non-controlling interests
Total equity
Non-current liabilities

Borrowings
Amounts due to associates

Amounts due to investee companies

Amounts due to non-controlling
shareholders

Lease liabilities

Deferred tax liabilities

E AR S M BRI Rk (2

R-E-ZWEANA=1H

REBRE

JEAS RRIA M B 5T R IR
RNESZ X ZRBANMRES
e RIEWRIA

tEE
TEEmTA

B EFE
EEABERRDRE

RRBHEE NGRS

A

BB R E WA R
NEHEAEZEREEL
fe 75

TE R

VR TE i

5 1|

BHE [

b S A

PR 5 A

FERER
RA RSB EE

FRBEE

=

RE B LN BIFIA
REBEZIRE RRIFHIA
R B FEHE R RR FIR

HERE
EXERARIE

Notes

P &£

19

20

19
21
21

21

30 June 31 December
2024 2023
—E-mE —E-=%F
~A=+H +t—A=+—H
HK$°000 HKZ'000
F#ET FET
(Unaudited) (Audited)
(RE&EZ) (feEZ)
179,842 182,939
8,787 6,963
76,653 84,205
43,785 43,275
5,825 6,568
2,365,962 2,191,525
139 99
2,680,993 2,515,574
(1,097,582) (960,514)
15,512,403 16,029,892
190,762 190,762
161,493 195,818
206,627 206,627
4,402 4,402
2,499,685 2,499,685
138,062 138,062
(612,576) (554,260)
11,108,110 11,530,408
13,696,565 14,211,504
23,830 23,597
13,720,395 14,235,101
1,687,839 1,660,323
13,308 21,431
13,885 13,885
275 275
16,781 38,684
59,920 60,193
1,792,008 1,794,791
15,512,403 16,029,892




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ERGEERA RSB R

For the six months ended 30 June 2024
BE—FE-—mMENF=1HINEA

At 1 January 2023
(audited)

Profit for the period
Other comprehensive (expenses)
income for the period

Total comprehensive (expenses)
income for the period

Dividend paid to a non-controlling
shareholder

At 30 June 2023
(unaudited)

(Loss) profit for the period
Other comprehensive (expenses)
income for the period

Total comprehensive (expenses)
income for the period

Transfer of reserve upon disposal/
derecognition of the investments
in equity instruments measured
at fair value through
other comprehensive income

PRC statutory reserve

Unclaimed dividends forfeited

(note (iv))

At 31 December 2023
(audited)

(Loss) profit for the period
Other comprehensive expenses
for the period

Total comprehensive (expenses)
income for the period
Transfer of reserve of an associate

At 30 June 2024
(unaudited)

NZZE-=F—A—H
(lm21%)
RERRR A
AHREMET
() Wezs
AHREEE (L) WS
e
BA—EIEERRE

BB

RZZE-=FA=1H
(REEZ)
AEIRE (B518) & A
AHREMET
() dezs

AER 2 E G ) Wt
BE

RHE/BUERR A
HEt2mbasARBR
AYEFEZRATA
RARERHE

R EATE R
SRR BR 2 BB
(BT7E(v))

RZE-_=F+-A=+—H
(E%)

AER (B518) B A

AHEEMEES H

REmEE G )

B

— e R B R

RZF-NERA=TH
(REER)

Attributable to owners of the Company

AARBEEARERAER
Financial assets
measured
at fair value
through other
Share comprehensive  Contribution Statutory
capital income reserve reserve reserve
2HEKE AR R
NFEFEZ
BE  SREEZRB TERE EERE
HK$'000 HK8'000 HK8'000 HK$8'000
TET 8T TET TET
(note (1)) (note (ii))
GEL0) (B &£ i)
190,762 (1,743,622) 206,627 748
- (113,003) - -
- (113,003) - -
190,762 (1,856,625) 206,627 748
- (17,049) - -
- (17,049) - -
- 2,069,492 - -
- - - 3,654
190,762 195,818 206,627 4,402
- (34,347) - -
- (34,347) - -
- 22 -
190,762 161,493 206,627 4,402




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)
ERGRERAERRE R

For the six months ended 30 June 2024

BE—E_—pENA=1+HIEANEA

Attributable to owners of the Company

ARAERAREREER
Capital Non-
Special redemption Translation Retained controlling Total
reserve reserve reserve profits Total interests equity
BElRE EXERRE B e RERF BE FERER RAEREHE
HK$'000 HK8'000 HK8'000 HK8'000 HK$8000 HK8'000 HK$8'000
TET TET TET TET THET TET THET
(note (iii))
(B (iif))
2,499,685 138,062 (834,931) 13,522,203 13,979,534 23,309 14,002,843
- - - 146,599 146,599 86 146,685
- - 255,870 - 142,867 - 142,867
- - 255,870 146,599 289,466 86 289,552
- - - - - (19) (19)
2,499,685 138,062 (579,061) 13,668,802 14,269,000 23,376 14,292,376
- - - (69,767) (69,767) 221 (69,546)
- - 24,801 - 7,752 - 7,752
- - 24,801 (69,767) (62,015) 221 (61,794)
- - - (2,069,492) - - -
- - - (3,654) - - -
- - - 4519 4519 - 4519
2,499,685 138,062 (554,260) 11,530,408 14,211,504 23,597 14,235,101
- - - (422,276) (422,276) 233 (422,043)
- - (58,316) - (92,663) - (92,663)
- - (58,316) (422,276) (514,939) 233 (514,706)
- - - (22) - - -
2,499,685 138,062 (612,576) 11,108,110 13,696,565 23,830 13,720,395




CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY (continued)
For the six months ended 30 June 2024

Notes:

0)

(ii)

(iil)

(v)

The contribution reserve represented the excess amount paid
by Ms. Chan, Hoi-wan, who is a trustee of substantial shareholders of
the Company (“Trustee of Substantial Shareholders”), as the purchaser
in relation to the Group's disposals of debt securities in 2020, at the
consideration of 100% of principal amount over the prevailing market
bid price of the debt securities disposed of was directly recognised in the
reserve as it is deemed as the contribution from the Company's equity
participant.

The statutory reserve of the Group refers to the People’s Republic of
China ("PRC") statutory reserve fund. Appropriations to such reserve
fund are made out of profit after tax as recorded in the statutory financial
statements of the PRC subsidiaries. The amount should not be less
than 10% of the profit after tax as recorded in the statutory financial
statements unless the aggregate amount exceeds 50% of the registered
capital of the PRC subsidiaries. The statutory reserve can be used to
make up prior year losses, if any, and can be applied in conversion into
the PRC subsidiaries’ capital by means of capitalisation issue.

The special reserve represented the difference arising from the aggregate
of the share capital and premium amount of the former holding
company and the Company upon redomicile of the holding company as
a Bermuda Company in 1989 and is non-distributable.

Unclaimed dividends forfeited represented dividends declared by
the Company on or before 31 May 2017 remaining unclaimed by
shareholders of the Company on 21 August 2023. During the period
from 1 July 2023 to 31 December 2023, unclaimed dividends
amounted to approximately HK$4,519,000 were forfeited and
transferred to retained profits.

ARG ERAEERE R E
BEr—ZE—ENA=1+HIEANBEA
it

() FERBOELHEEBESREHRIBRZLE
(ARRIZEBRRZEFATEERRZEE
ANHEREBREER - _SFHEERES
ZEF)ARS ST 2 100%Z (M HRITT %
BABZRBNSBLERRRERARER  MZR
SN BPRERARARR2EEZTESH

(i) AKBZEERBERTEARIMBE(HEIDEE
REES - MZEEESFEH BRI EETE
B8 A RDATE M M MR PTERS Z BRRRIER) B
RS ABRBBTEMNBAREMERZ
50% @ BRIZERIFENEET B RERMIEG
ZBEBIEEN 2 10%  EEREBIRBAMBESF
EEBRB)REL - XAEBENMEETER
A BMARTEMBRABZER

(i) HFRIREBIIIERTIER AR EAR DR —ANANF
BMZERARRARERRR ZBRAFEER
BEREL 2 ZRNBTADE -

(v) SRWABWERZBENIERARGTR _TE—+FH
A=+t—H&ZfERMARG ZBRER T
—FNRAZ+—HRERZKE - RZT ==
F+A—HE-Z-_=F+_-_A=+—HHME
W AR B Z B2 EA 54,519,000 TE
BRI s = RB R F o



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
For the six months ended 30 June 2024

Net cash generated from operating activities

Net cash generated from (used in)
investing activities

Payments for investment properties

Decrease in pledged deposits

Advances/repayments from investee
companies, net

Other investing activities

Net cash generated from (used in)
financing activities
Bank borrowings raised (repaid), net

Payments for lease liabilities (including interest)

Other financing activities

Net increase (decrease) in cash and
cash equivalents

Cash and cash equivalents at 1 January

Effect of foreign exchange rate changes

Cash and cash equivalents at 30 June

Analysis of the balances of cash and
cash equivalents
Time deposits, bank balances and cash

BRGEEERE
BE—E—pENA=1+HIEANEA

Six months ended 30 June
BEXNA=1THLAEA

2024 2023
—E-mE —E-=4F
HKS$000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REER) (RE&ZEZ)
REKLEHEK IR FRE 56,166 203,757
KEFARREEKZ
BEEE
X R EYFEFIA (164,342) (166,116)
IR R 2R 5,172 2,004
B8R EBEABRIRERTZ
IR R 243,167 52,930
ERECE =Y 32,843 80,952
116,840 (30,230)
KE RN BEXKZ
B& 5
g (ERRITEEFHE 215,702 (1,136,355)
XHEAEEENL) (23,019) (23,586)
HAb R & R1% (118,900) (112,691)
73,783 (1,272,632)
RekReSBEEEZ
ENOR ) F e 246,789 (1,099,105)
R—A—BzRekReEHEIER 592,228 2,038,768
EXEEH o= (2,213) (3,694)
RANAZTHZRE MRS EEER 836,804 935,969
ReEMRSEEBHES
DT
FHEFR - IRITEHREIRS 836,804 935,969

10




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS
For the six months ended 30 June 2024

1.

Basis of Preparation

These unaudited condensed consolidated financial statements have
been prepared in accordance with the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited and with Hong Kong Accounting
Standard ("HKAS") 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants ("HKICPA").

Going concern basis

The Group incurred a net loss attributable to owners of the Company
of approximately HK$422,276,000 during the Period, and as at
30 June 2024, the Group's current liabilities exceeded its current
assets by approximately HK$1,097,582,000 (31 December 2023:
HK$960,514,000). Notwithstanding the above, these unaudited
condensed consolidated financial statements have been prepared on a
going concern basis.

The management closely monitors the Group’s financial performance
and liquidity position. The validity of the going concern basis of
preparation of these unaudited condensed consolidated financial
statements depends upon the success of the Group's future operations,
its ability to generate adequate cash flows in order to meet its financial
obligations as and when they fall due, and its ability to refinance or
restructure its borrowings such that the Group can meet its future
working capital and financing requirements.

Based on the latest communications with the banks, the directors of the
Company (“Directors”) are not aware of any intention of the principal
banks to withdraw their bank facilities or require early repayment of the
bank borrowings, and the Directors believe that the existing bank facilities
will be renewed or roll-overed when their current terms expire given the
good track records and relationships the Group has with the banks.

The Directors have reviewed the Group's cash flow projections prepared
by the management. The cash flow projections cover a period of not
less than twelve months from 30 June 2024. Based on the cash flow
projections, the Directors believe that the Group will have sufficient
financial resources to meet its financial obligations as and when they fall
due in the coming twelve months from 30 June 2024. The management
has made key assumptions in the preparation of the projections with
regard to the anticipated cash flows from the Group's operations,
capital expenditures and the continuous availability of bank facilities.
The Group's ability to achieve the projected cash flows depends on the
continuous availability of bank facilities from the banks.

In view of the above, the Directors are of the opinion that there will
be sufficient financial resources available to the Group to enable it to
meet its liabilities as and when they fall due and to continue as a going
concern. Accordingly, the Directors have prepared these unaudited
condensed consolidated financial statements on a going concern basis.
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Material Accounting Policies

The accounting policies adopted in these unaudited condensed
consolidated financial statements for the Period are consistent with
those followed in the preparation of the Group's consolidated financial
statements for the year ended 31 December 2023 except as described
below.

In the current period, the Group has applied the following amendments

to Hong Kong Financial Reporting Standards (“HKFRSs") and revised

Interpretation (“Int") (“Amendments”) issued by the HKICPA for the

first time, including those which are mandatorily effective for the annual

period beginning on or after 1 January 2024 for the preparation of these

unaudited condensed consolidated financial statements:

HKFRS 16 (Amendments) Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current

Non-current Liabilities with
Covenants

Supplier Finance Arrangements

HKAS 1 (Amendments)
HKAS 1 (Amendments)

HKAS 7 and HKFRS 7
(Amendments)

Presentation of Financial Statements
— Classification by the Borrower
of a Term Loan that Contains
a Repayment on Demand Clause

HK Int 5 (Revised)

The application of the Amendments had no material impact on the
Group's financial positions and performance for the current and prior
periods and/or on the disclosures set out in these unaudited condensed
consolidated financial statements.

The Group has not early adopted the following new and amendments to
HKFRSs (“New and Amended HKFRSs") that have been issued but are
not yet effective.

Amendments to the Classification and
Measurement of Financial
Instruments?

HKFRS 9 and HKFRS 7
(Amendments)

BEREFEE

BTaES AR REEZBAGE P BER
RIFFEMZ B BREREAEERE T —_=
F+t-A=+T-BLEFEZGEEMBMRAIKE
HE—Ee

KA ARECHREAREEBZGRERS
MBHmRERNERBELETMAGRMNZ T
HEREMBHRELEMN(EBYHREEA]) 2E
A RkEsIcaR(RE) (MEFT)) - BRZERN
—E_MF— A A &2 FE B R 5
HERZERT

FARY B E L EREmMzEE
F165 (BRI A) B\
A ERF 1R RREDBARB N
(ERTA) FRBEE
R ERFE 1R MR 2 FERED
(7T A) &
FEEENFTHRE  HERBELH
BARY @RS %R
EVLACHEN)
BEREBEST sHmR 225
(1T ~ ERAE S
REREEGKZ
ERERZDE

EAZSET T HARERANHM KB EHRE
ZHBRARRBRE, REREEREREGE Y
BRRABZFBEERNBREATE -

AEBAEARREFRAT IS R/MEDRERZH
AR EBYBREER BT ([FHE] REFTE
BB REER]) o

EFEMBEHESERNESR SBMIASELIEN
REBYBRELER CHIE
FTHUERTA)

HKFRS 10 and HKAS 28
(Amendments)

HKFRS 18
HKFRS 19

HKAS 21 (Amendments)

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture*

Presentation and Disclosure in
Financial Statements?

Subsidiaries without Public
Accountability: Disclosures?

Lack of Exchangeability'!

" Effective for annual periods beginning on or after 1 January 2025

2 Effective for annual periods beginning on or after 1 January 2026

3 Effective for annual periods beginning on or after 1 January 2027

4 Effective for annual periods beginning on or after a date to be

determined

12

EEMTERERERFE 1058

REEEABENF

NEBEHERE285F A E QR ZEA
(18ETA) BEHENTE
BB SRS %R WSR2 25 R

21858
BB SRS %R INHAZAEEZ
F195% MEBAR) : &S

R ERFE 215
CCHEN,

R A

' ROFECAF-A-HARZEFHRZ FEAE

E4

2 R-FoNF-A-HARHZERIEZ FERE

S RZE_+F-A-ARHZEREZ FERE

E4

Y EIFEEZ HRIEZ R FIIR 2 FIERIEI AL



Material Accounting Policies (continued)

The Directors are in the process of assessing the potential impact of the
New and Amended HKFRSs but are not yet in a position to determine
whether the New and Amended HKFRSs will have a material impact on
the Group's performance and financial position and on the disclosures.
The New and Amended HKFRSs may result in changes to how the
Group's performance and financial position are prepared and presented
in the future.

Revenue

Revenue represents the aggregate amounts of commission from
brokerage, settlement charges from brokerage, cosmetics goods sold less
returns, building and property management services income, amounts
received and receivable from property rental income, interest income
from bonds and structured products, dividend income from listed and
unlisted equity investments and gain on sales of investments held-for-
trading. Revenue is analysed as follows:

BEXREFEEE)

EEREFEZEHNTRETERT B RS LR
ZEBEXE MR AREEXSNA RMEFTBEBH
BmEEH AN EE 2 RE LM BN N R E
EEBNEATE - ZEHIT RETEBYBR
SN GEUAKB AR KRB R BRI 2
RERZHNFTALREES -

L'ON

WATHERLERE  BERBZX5ER - kK
RERZICHREE BEFRUEREERBTK
A B RERzMERSEA - B RaEE
EmZMBBA ~ EHRIEEMBEARE 2R E
WARRHEREERE 2 RERBEZAFT SR -
WA :

Six months ended 30 June
BZXA=1+HILAXEA

2024 2023
—2opmE —E-=F
HKS$000 HK$'000
FET FET
Revenue from contracts with customers: HEPEHZBA
Recognised on a point in time basis FERR — 582 ZEHER
Brokerage and cosmetics income 4D RS A R EEE WA 7,386 6,708
Recognised on over time basis R —RIFE]IR2 B E MR
Building and property management BFRYEERRFWA
services income 26,554 27,010
33,940 33,718
Revenue from other sources: H At AOR 2 YA -
Property rental income WEES A 115,270 130,352
Interest income from FEUA
= bonds (note (i) - &FH (ML) 4,341 5,628
— structured products (note (i)) — G E S (T EEQ)) - 64
4,341 5,692
Dividend income from g B A
— listed equity investments (note (i)) - ERRAIEE (FEEG)) 1,632 2,769
— unlisted equity investments (note (ii)) — JE LR ARG & (M RE()) 34,000 36,600
35,632 39,369
Gain on sales of investments held-for-trading HEFEFEE 2 IRE WS 5,949 61,507
161,192 236,920
Total revenue WA fREE 195,132 270,638
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Revenue (continued)
Notes:

(i)  The interest income from bonds and structured products and
dividend income from listed equity investments were derived
from financial assets measured at fair value through profit or loss
(“FVTPL").

(i)  The dividend income from unlisted equity investments was
derived from financial assets measured at fair value through other
comprehensive income (“FVTOCI").

Operating Segments

The Group determines its operating segments based on the reports
reviewed by the chief operating decision-makers that are used to make
strategic decisions.

The Group has six reportable segments — (i) property development and
trading; (i) property leasing for retail; (iii) property leasing for non-retail;
(iv) listed equity investments at FVTOCI; (v) investments and treasury
products at FVTPL; and (vi) unlisted investments, investment holding and
brokerage, and the remaining businesses of the Group grouped under all
other segments. The segmentations are based on the information about
the operations of the Group that management of the Group uses to
make decisions.

Principal activities are as follows:

Property developmentand ~ — Property development and sales of
trading trading properties
Property leasing
= Retail — Property leasing from retail
properties
— Non-retail — Property leasing from non-retail
properties
Listed equity investments — Listed equity securities at FVTOCI
at FVTOCI
Investments and treasury — Securities investments in investments

products at FVTPL held-for-trading, over-the-counter

trading and structured products

Unlisted investments, — Unlisted securities investments,
investment holding and trading and brokerage
brokerage

All other segments — Cosmetics distribution and trading,

provision of building and property
management services and others
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Operating Segments (continued)

The Group evaluates performance on the basis of profit or loss from
operations after tax expense and non-controlling interests but not
including the major non-cash items. The major non-cash items are
unrealised fair value changes on investment properties and other
properties together with, if applicable, their respective deferred tax.

No operating segments have been aggregated in arriving at the six
reportable segments described above.

Unallocated corporate assets mainly comprised land and building for
own use, right-of-use assets, deferred tax assets and tax recoverable.

Unallocated corporate liabilities mainly comprised tax liabilities, bank
borrowings, amounts due to associates, amounts due to investee
companies, amounts due to non-controlling shareholders, lease liabilities
and deferred tax liabilities.

The Group's reportable segments are strategic business units that
operate different activities. They are managed separately because each
business unit has different markets and requires different marketing
strategies.

Further, the business units are also managed to operate in different
countries separately. Revenue and results are attributed to countries on
the basis of the property or asset location.

There was no major customer who individually accounted for 10% or

more of the Group's revenue during the six months ended 30 June
2024 and 2023.
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4. Operating Segments (continued)

Operating segment information is presented below:

Condensed Consolidated Statement of Comprehensive Income
For the six months ended 30 June 2024

Major cash items excluding in revenue WAL 2 EEREER

- Hong Kong
- Other countries

Revenue
Dividend and interest income and gain on
sales of investments held-for-rading
- Hong Kong
= Other countries
Revenue from extemal customers
~ Hong Kong
= United Kingdom
= Mainland China

Revenue (excluding dividend income from
segments of property development and
trading and property leasing)

Attributable property sales from
an investee company
- Hong Kong

Attributable rental revenue from
associates/investee companies
- Hong Kong
= Mainland China

Results

Segment results
- Hong Kong
= United Kingdom
= Mainland China
= Other countries

Share of results of investments accounted
for using the equity method
- Atributable gross income
- Hong Kong
= Mainland China
- Attrbutable operating cost
- Hong Kong
= Mainland China

Other income

Share of results of investments accounted
for using the equity method
= Income tax and others

-5
-2 B3

KA
BE RASHARLE
RFEE RENE
_é;\\‘
- AfEX
RENBEPZIA
-Bk
- RE
- PEAR

RAMERERER
ARIEREAE
REKALS)

BB REAT
hyas
-5

BEBELT/
BERELTRAUA
-5
S

%4
HR24
-8
-3
-RaE
-2 Ex

- B8
-5

- hEATE

g

- EAR

BefE g%a&m&%ﬁz

Kb
iyl B2

THEnREh

4. EEIEE)
EEOBREMZINT
AR E 2 ERERR
BE—F-—WNFENA=Z+HILSEA
Unlisted
i Listed Investments investments,
Property Property leasing equity and treasury  investment
development nxER investments products holding and All other
and trading Retail ~ Non-retail ~ at FvTOCI atFVTPL  brokerage  segments Consolidated
BRAMR2E  BBAEY )
) KEARR  RRLVE KLWRE-
NERR NYEZ ZRER  REEER FEH
REE 26 #2E LARERE HEER BERB 28 &a
HK$'000 HK$000 HK$'000 HKS$'000 HK$000 HK$'000 HKS$'000 HK$000
FEr FHr FiEr FEr THr FiEr - Tir
- - - - 35,622 - - 35,622
- - - - 21,261 - - 21,261
- - - - 62,889 - - 62,889
34,000 - - - 8315 - - 1,315
- - - - 3,607 - - 3,607
- 17,121 56,145 - - 1,445 32,495 107,206
- 15,969 25,871 - - - - 41,840
- - 164 - - - - 164
34,000 33,090 82,180 - 11,922 1,445 32,495 195,132
- 33,090 82,180 - 11,922 1,445 32,495 161,132
12,390 - - - - - - 12,390
- 1912 25,114 - - - - 33,026
- 25,097 2,153 - - - - 217,850
12,390 66,099 110,047 - 11,922 1,445 32,495 234,398
34,000 15,602 51,745 - (1,046) 9,200 19,523 129,024
- 14,979 16,642 - - 2,461 - 34,082
- - 1] - - 1,806 - 1,848
- - - - (30,259) - - (30,259)
34,000 30,581 68,429 - (1,305) 13,461 19,523 134,695
- 1672 24,931 - - - 1,185 33,19
- 25,007 2,153 - - - - 21,850
- (907) (a,08) - - - - (4,991)
- (8,965) (1,676) - - - - (10,641)
34,000 53,478 90,359 - (31,305) 13,467 20,708 180,707
- - 1,841 - - - - 1,841
- (13219) (750) - - - (10a)  (14133)
34,000 40,199 91,450 - (31,305) 13,461 20,604 168,415



Operating Segments (continued)

Condensed Consolidated Statement of Comprehensive Income

(continued)

For the six months ended 30 June 2024

Unallocated items
Unallocated corporate expenses, net
Finance costs
Income tax expense
Non-controlling interests

Operating loss for the period
attributable to owners of
the Company
Major non-cash items
= Unrealised fair value changes on
investment properties
(including share of results of
investments accounted for using
the equity method)

Loss for the period attributable to
owners of the Company

Property
development
and trading
NERR
REE
HK$'000
2
AHEER
AR RARREE
HBER
SRR
FEBRER
ERARBAEEREEZ
fepe
TEFRERE
-RENEZ AR
ATEED
(REBENERE
NEREZ28)

FRRAFEAREREEZ
i

Core loss for the period attributable to &2 F%EHAEHEAHHE 2

owners of the Company

BOER

4.
Property leasing
NERE
Retail ~ Non-retail
26 F2E
HK$'000 HKS'000
FEn FEn
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EEIBRE)

HRGRE 2 EBRBERR (D)

BE—ZE-—mEANA=+HIANEA

Unlisted
Listed Investments investments,
equity and treasury  investment
investments products  holding and
at Fvtocl atFVTPL  brokerage
BRAMR2E BBEEN
WEARR  RRATE FLARE-
NYEZ ZRER  REZRR
LHRARE HEER BERB
HKS$'000 HK$000 HK$000
FEr Er FEn

All other
segments

fraif
28
HK$'000
-2

Consolidated

e
HKS'000
FEx

(157,246)
(109,805)
(6,708)
(233)

(105,577)

(316,699)

(822,276)

(105,571)




4. Operating Segments (continued) 4, EEIEBE)
Condensed Consolidated Statement of Financial Position BRERE M BMRRE
At 30 June 2024 R=-BZ-mFEAA=TH
Unlisted
) Listed Investments investments,
Property P"'Pe'fty leasing equity andtreasury investment
development nRER investments products holding and All other
and trading Retail  Non-retail ~ at FVTOCI atFVTPL  brokerage  segments Consolidated
BREMZE  BBEZN
BWENRR  RMATE FLHRE:
NELE ATEZ ZRER  REBRER izt
REE ZE ¥TE LTRARE HEER BERE 28 &8
HK$'000 HKS$000 HKS$000 HK$ 000 HKS$000 HK$ 000 HKS$000 HKS$000
&7 Sz &7 A7 TEn &7 A7 TEn
Assets BE
Segment assets HREE
- Hong Kong -5% 474,451 1,441,909 6,023,634 - 201,049 302,836 184,745 8,628,624
- United Kingdom - HE - 944,691 6,265,951 - - - - 1,210,642
- Mainland China -hEAE 105,906 - 11 - - - - 106,023
= Other countries -EfER - - - - 14,496 47 - 74,503
Investments accounted for NEREARZ
using the equity method B
~ Hong Kong -E5 46,509 361,662 1,417,745 - - 1,434 4,074 1,831,424
= Mainland China - RE AR - 70,784 85,592 - - - - 156,376
Advances to associates BABENRNE
= Hong Kong -%A 1,953 - 163 - - 3 1 2,120
- Mainland China - BERE - 26,073 31,521 - - - - 57,600
Reportable segment assets EEEGEET 628819 2845119 13,824,729 - 215,545 304,320 188,820 18,067,352
Unallocated corporate assets KO NFEE 126,044
Consolidated total assets LREENE 18,193,396
Liabilities &
Segment liabilties HHEE
= Hong Kong -&E 34,491 15216 110,823 - 139 10,994 15,414 187,077
- United Kingdom - &8 - 17,969 60,176 - - - - 78,145
= Mainland China - hEAE - - 198 - - - - 198
= Other countries - HpER - - - - 1 - - 1
Reportable segment liabilies BEE G-I 34,491 33,185 171,197 - 140 10,994 15,414 265421
Unallocated corporate liabilties VSAF PG 4,207,580
Consolidated total liabilties LABELE 4,473,001
Additions to non-current assets FRBEERE
(other than financial instruments (SRMIARER
and deferred tax assets) HEEERN 4 130 192,074 - - n 6,956
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Operating Segments (continued)

Other Material Items

For the six months ended 30 June 2024

Interest income
Finance costs

Net income (expenses)

Depreciation of:
— Property, plant and equipment
— Right-of-use assets

Fair value changes on
investment properties

Share of results of investments
accounted for using the equity
method

Income tax expense

Non-controlling interests

B A
MBER

WA (R %8

E
R /ERY B

- FREEE
BEMEZ
BEUEREARREZ

FrsH <
RPN S
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4. EEIEE)
HitEKREHE
BE_FE-_WEXNA=1THIEAEA
Condensed
Adjustments  Adjustments  consolidated
for for major  statement of
Reportable unallocated non-cash comprehensive
segments items items income
RA#IER TEFRE BHES2E
AEHSE ZAE HEZRE Et e
HK$'000 HK$’000 HK$'000 HK$'000
FET FHET FET FET
19,583 - - 19,583
- (109,805) - (109,805)
19,583 (109,805) - (90,222)
- (33,768) - (33,768)
- (22,881) - (22,881)
- - (273,559) (273,559)
31,879 - (43,140) (11,261)
- (6,708) - (6,708)
- (233) - (233)




4. Operating Segments (continued)

Condensed Consolidated Statement of Comprehensive Income

For the six months ended 30 June 2023

Major cash items excluding in revenue A bl%fii?ﬁ%lﬁ A
-

- Hong Kong
= Other countries

Revenue
Dividend and interest income and gain on
sales of investments held-for-trading
- Hong Kong
= Other countries
Revenue from extemal customers
- Hong Kong
= United Kingdom

Revenue (excluding dividend income from
segments of property development and
trading and property leasing)

Attributable property sales from
an investee company
-~ Hong Kong

Attributable rental revenue from
associates/investee company
~ Hong Kong
= Mainland China

Results

Segment results
- Hong Kong
= United Kingdom
= Mainland China
= Other countries

Share of results of investments accounted
for using the equity method
- Attributable gross income
~ Hong Kong
- Mainland China
- Attrbuteble operating cost
- Hong Kong
= Mainland China

QOther income

Share of results of investments accounted
for using the equity method
= Income tax and others

-EfER

KA

BB RHMSUAEHE
REEEZREUS
-Bk
-AfEZ

RENIERZIA
-ER

- 58

WAZERREE
URNEEENEZ
REBARIN

e RS RERT
- Bk
ERBELNT/
Tﬁ?&éﬂ%ﬁ%ﬂﬂ)\

- FEAR

]
NEEG
-ER
- &E
- hEAR
- HfEX

i B2
- Bl
-5%
~sAAE
- BERERE
-&%
SRR

LN
QMEM/MEE i-v

- FEREEM

4. EEIEE)
RS2 ERERRK
BE_FE_ = NNH=+HILNMEH
Unlisted
. Lisied  Investments  investments,
Property Propety easing equty  andfreasury  investment
development NRER investments poducts  holding and Al other
and trading Retail Non-retail atATodl at FVTPL brokerage segments  Consolidated
BRHMRE  BAREN )
‘ YEhRE  RBROFE FLDRE.
ES T D¥EZ LEER REZRR FrRif
REE L35 ¥EE  ARARE BEER Bl N8 Fa
HK$000 HK$000 HK$'000 HK$000 HK$000 HK$'000 HK$000 HK$000
T T AT T T AT T T
- - - - 175517 - - 175517
- - - - 400,644 - - 400,644
- - - - 576,161 - - 576,161
36,000 - - - 15,086 - 600 51,686
- - - - 54,882 - - 54,882
- 16,085 61,759 - - 1,545 32,173 111,562
- 15,533 36,975 - - - - 52508
36,000 31618 98,734 - 69,968 1,545 32,773 270,638
- 31618 98,734 - 69,968 1,545 32,773 234,638
80,855 - - - - - - 80,855
- 8217 24,161 - - - - 32,378
- 23,100 2955 - - - - 26,055
80,855 62,935 125,850 - 69,968 1,545 32,773 373926
36,000 13,546 59,965 - (54,949) 19,454 20465 94,481
- 14513 32471 - - 1334 - 48,324
- - (13) - - 2,081 - 2068
- - - - 65,204 6335 - 71539
36,000 28,059 92,429 - 10255 29204 20465 216412
- 7995 23,967 - - - 1,095 33,057
- 23,100 2955 - - - - 26,055
- (721) (4295) - - - - (5016)
- (8857) (1,635) - - - - (10492)
36,000 49,576 113421 - 10,255 29,204 21,560 260,016
- - 2964 - - - - 2,964
- (15,187) (679) - - - 59 (15,807)
36,000 34389 115,706 - 10,255 29,204 21619 247173



Operating Segments (continued) 4.

Condensed Consolidated Statement of Comprehensive Income

(continued)

For the six months ended 30 June 2023

Unallocated items
Unallocated corporate expenses, net
Finance costs
Income tax expense
Non-controlling interests

Operating loss for the period
attributable to owners of
the Company
Deferred tax credit on realised fair value
changes on disposal of an investment
property recognised in current period
Major non-cash items
= Unrealised fair value changes on
investment properties
(including share of results of
investments accounted for using
the equity method)
~ Deferred tax expense

Profit for the period attributable to
owners of the Company

Core loss
(excluding major non-cash items)
Operating loss for the period
attributable to owners of
the Company
Accumulated realised fair value

changes and related deferred tax on
disposal of an investment property

= Recognised in current period
= Recognised in prior years

Property Property \eging
development nEHgE

and frading Retall Non-retail

REE &
HK$000
FEr

FTE
HK$ 000
AT T
AHBER

ANB2 RARRE

HIEER

AERAR

SRR

FRRFEARERAE
SekR

RESREDL ERANRL

EERATERD

B ELHERE

IBFRERR

- AN AER
RFEEY
(BEBEMERE
NEREZRE

- BTHERR

FAARAAEHERERZ

ol

BB
(FRETEFREEE)
AOFERAER

THECAERR

HERENE 2R
CERATEZDR
BB BERE
- RAHEER
- RERFERED

Core loss for the period attributable to 72 FEEAEEAHEZ

owners of the Company

BOER
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EEIBRE)

HRGRE 2 EBRBERR (D)

HE—ZFE - =F N NA=1HI~EA

Unlisted

Listed  Investments  investments,

equity  and treasury investment
investments poducts  holding and

atvmodi at FUTPL brokerage

BEEMEZE  BBRERN

WEiRE  RBATE FLHRE -
RVEZ ZBER  REBRR
IRiile:sié ) BEER BRRB
HK$ 000 HK$000 HK$'000
T T AT

All other
segments

FiEss
AE
HKS$000
FET

Consolidated

= A
54

HK$000
FET

(168,034)
(108742)
(14,504)
(86)

(44193)

528

201528
(11264)

146,599

(44,193)

528
521

(43,144)




4. Operating Segments (continued) 4, EEIEBE)

Condensed Consolidated Statement of Financial Position AR S AR R ®*K
At 31 December 2023 R_F_ZFf+_A=+—H
Unlisted
Listed  Investments  investments,
Property Propery leasing equity  andtreasury  investment
development hRER investments poducts  holding and Al other
and trading Retai Non-retail atAmod at FVTPL brokerage segments  Consolidated

EEAMEE  BERED
Wl Rs RBATE FELHRE

UESE AVEZ  ZRER REERR  MEEM
REE TE FEE LPRARE  HAER  BERB G )

HK$000 HK$000 HK$000 HK§000 HK$000 HK$000 HK$000 HK$000
AT T T AT TET T TET TiET

Assets EE
Segment assets HREE
- Hong Kong -5% 700,602 1,242,024 6,116,023 - 229910 299,745 247838 8,836,142
- United Kingdom - HE - 951,704 6,284,203 - - - - 7,235,907
= Mainland China -hEAE 108,018 - 104 - - - - 108,122
= Other countries - HfER - - - - 117916 106 - 118,022
Investments accounted for IEREARL
using the equity method B
- Hong Kong - &% BO6 0B 183160 - - 1582 4325 1873398
= Mainland China -hEAE - 72,258 90,493 - - - - 162,751
Advances to associates BABENANE
- Hong Kong -Ek 1,945 - 162 - - 3 3 2113
- Mainland China - mEKE - 25,706 32,194 - - - - 57,900
Reportable segment assets ERNEEE 853,991 2684125 13954811 - 347826 301,436 252166 18,394,355
Unallocated corporate assets APM DRBE 151,111
Consolidated total assets GREERE 18,545,466
Liabilities &
Segment liabilties HHEE
- Hong Kong -%E 36,717 16,128 97,335 6 284 9,945 18,844 179,259
- United Kingdom - &8 - 18,447 76429 - - - - 94,876
= Mainland China - hEAE 35 - kY] - - 2 - 69
= Other countries - HpER - - - - 2 - - 2
Reportable segment liabilies 2RAEER 36,752 34575 173,79 6 286 9,947 18844 274206
Unallocated corporate liabilties FOEZLNFERE 4,036,159
Consolidated total liabilties LABELE 4310365
Additions to non-current assets FRBEERE
(other than financial instruments (SRMIARER
and deferred tax assets) RBEERD) - 233 319,898 - - 207 402
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4. Operating Segments (continued)

4. EEIRHE

Other Material Items HittEXRIEE
For the six months ended 30 June 2023 B2 T - =FNH=1HI A
Condensed
Adjustments Adjustment Adjustments consolidated
for related to for major statement of
Reportable unallocated realised fair non-cash  comprehensive
segments items  value changes items income
HEEH
APHIER AT EZS TEHRE BEGAZE
B AR 182 TBEZHE Wiz
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET FET TET TET
Interest income FIEUA 27,173 - - - 27,173
Finance costs HHBER - (108,742) - - (108,742)
Net income (expenses) WA (FX)F8 27,173 (108,742) - - (81,569)
Depreciation of: wE:
- Property, plant and equipment W% BEREE - (25,828) - - (25,828)
- Right-of-use assets -FEREEE - (23,386) - - (23,386)
Fair value changes on REN%EZ
investment properties ATEEY - - - 190,538 190,538
Share of results of investments accounted Z {5 AR EABRRE 2
for using the equity method ¥ 27,797 - - 10,990 38,787
Income tax (expense) credit SR ()& - (14,504) 528 (11,264) (25,240)
Non-controlling interests RS - (86) - - (86)
5. Other Income 5. HfgA
Six months ended 30 June
BEARA=TBHLEAREAR
2024 2023
—BIMF —To=fF
HK$’000 HK$'000
FET TFETT
Included in other income are: H At I A BLHE:
Rental services income HERBWMA 1,605 1,642
Leasing administration services and HBITBIRSS &
property administration services income METB ARG YA 2,440 2,602
Advisory and consultancy services income 5 SRR R AR IS U A 24 19
Dilapidations settlement received from tenants L B 2 A P UE
in respect of properties in the United Kingdom FENE A 1,841 2,964
Exchange gain, net B 4 a5 RE 14 -
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Investment Expenses, Net

Financial assets/liabilities measured at fair value
through profit or loss:

Unrealised gain (loss) arising from change
in fair value of bonds
Realised loss arising from change
in fair value of bonds
= Change in fair value
— Exchange component of change

Net loss arising from change
in fair value of bonds

Unrealised (loss) gain arising from change
in fair value of structured products
and derivative financial instruments
Realised (loss) gain arising from change
in fair value of structured products
and derivative financial instruments

Net (loss) gain arising from change

in fair value of structured products
and derivative financial instruments

Unrealised loss arising from change
in fair value of investments held-for-trading

Unrealised (loss) gain arising from change
in fair value of club debentures

Unrealised gain arising from change

in fair value of cross currency swap
Realised loss arising from change

in fair value of cross currency swap
Net loss arising from change

in fair value of cross currency swaps

Other investment (expenses) income, net

Interest income from other financial assets

6. REMIFER

Six months ended 30 June
BEXA=1+HLAXEA

2024 2023
—E-NEF —To=%
HK$'000 HK$'000
FET FE&T
BRBREURBRAFEFEZ
CREE/BE:
BEARZAFEEHMEL Y
REH W (EE) 2,774 (32,861)
BEARZAFEZEMELY
ﬁ*i%%%%a
NEE (2,884) (4,073)
- EREHSEH 5 286
BEHEZAFEZEBMES Y
BT (105) (36,648)
ﬁ%ﬁé&&ﬁi SR T A
AFESBMELZ
RER (BB W (a0) 219
,%&F&&ﬁ$$@1iz
NEEEEMELEZ
B3R (5B s (204) 181
/\\D*% |‘$§DD&T/T$§§F&EI/E\-Z
NEEEEMELE Y
(E518) Wz 5 58 (244) 400
BHEEBECZREZ AN TEEZD
MEE KSR EE (42,848) (23,004)
SREFCATEE
i B 2 KRR (B18) e (1,170) 2,026
B 2 A EE
imEE 2 REB R - 549
EEEBy AFEEY
mEYSZ BZEEE - (1,250)
BB AN EE
4 2 B 18558 - (701)
Emig&E D) WA FE (30) 5,874
Hitv & E 2 F WA 14,570 20,869
(29,827) (31,184)
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7. Finance Costs

Interest on:
Bank borrowings
Lease liabilities

Total interest

Exchange gain on translation of foreign currency

bank borrowings
Other finance costs

Less: Interest capitalised to investment properties

under construction

7. HBEAR

g
PRI
ERCE
SN SRTTIE B
I U2
E it 75 %

W BRI A%
BAREZFE

During the Period, the Group has capitalised borrowing costs at a rate T 2N HA

of 5.87% (2023: 4.54%) per annum, amounting to approximately
HK$10,445,000 (2023: HK$4,054,000) on qualifying assets.

JL) °
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Six months ended 30 June
BEXA=1+HLAXEA

2024 2023
—EZMmEF —E-=F
HK$’000 HK$'000
FHT FAET
117,312 110,534
1,626 1,683
118,938 112,217
- (705)
1,312 1,284
120,250 112,796
(10,445) (4,054)
109,805 108,742

CAEEBERFNRS8TIE(ZE =
FASAB)GTERAAEREEENMEZBER
AR4910,445,0008 T (Z 2 = =4 : 4,054,000



8. Income Tax Expense

FriGBim X

Six months ended 30 June
BEXA=1+HLAXEA

2024 2023
—E-mEF —E-=F
HK$’000 HK$'000
FET FET
The charge comprises: XHBE
Current tax: EHITA
Hong Kong Profits Tax ERNEH 1,361 2,505
Other than Hong Kong BB AN R 4,490 7,172
5,851 9,677
Underprovision (overprovision) in prior years: BEFERETE(RERE)
Hong Kong Profits Tax BERENEE (10) (20)
Other than Hong Kong B AN [ 26 (1,284)
16 (1,304)
Deferred tax: RAETIE
Current period charge AEARE 2 841 16,867
6,708 25,240

Under the two-tiered profits tax rates regime, the first HK$2,000,000 of
profits of the qualifying group entity will be taxed at 8.25%, and profits
above HK$2,000,000 will be taxed at 16.5%. The profits of group
entities not qualifying for the two-tiered profits tax rates regime are taxed
at a flat rate of 16.5% (2023: 16.5%). The PRC Enterprise Income Tax
for the PRC subsidiaries are calculated at the PRC Enterprise Income Tax
rate of 25% (2023: 25%). The Group is subject to tax rate in the United
Kingdom at 25% (2023: changed from 19% to 25%). Taxation arising
from other jurisdictions is calculated at the rates prevailing in the relevant
jurisdictions.
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RIEFESHRMAS - &EREBELEH2,000,000
B2 BFGERHES 250WFEMH » MBB
2,000,000/ 7T 2 )& A 3G B R 16.5% R ° T
REFEHMAH 2 EBEEB 2 ZFIEHE— R =X
16.5% (= = =4 : 16.5%) & - R HHE QA
ZHBECEMSRIRP B ZERSHRE250(=
TT=F  250)FH o AEEREBEIZHE25%
“E-ZF  BI19%E H25%) R o Hihak
EREAZHBNEEEEAER 2 BITRET

s
= o
B



(Loss) Profit for the Period

(Loss) profit for the period has been arrived at after
(charging) crediting:

Total staff costs:
Staff costs, including Directors” emoluments
Retirement benefit scheme contributions, net
of forfeited contributions of approximately
HK$172,000 (2023: HK$496,000)

Auditors' remuneration for audit services:
Auditors of the Company
— Current period
Other auditors
= Current period

Auditors’ remuneration for non-audit services:
Auditors of the Company

Depreciation of:
— Property, plant and equipment
= Right-of-use assets

Exchange loss, net
Rental expenses from short-term leases
Cost of cosmetics products sold

Share of tax of investments accounted for
using the equity method (included in
share of results of investments accounted
for using the equity method)

— Share of tax of associates

Gross proceeds on sales of investments
held-for-trading

Carrying amount of investments
held-for-trading disposed of

Transaction costs on sales of investments
held-for-trading

Gain on sales of investments held-for-trading
included in revenue

Gross rental income from investment properties
Less: Direct operating expenses from
investment properties that generated
rental income during the period
Direct operating expenses from
investment properties that did not generate
rental income during the period

Allowance for credit losses recognised in respect of
other receivable

9. ZFHIME(EE)EF

Six months ended 30 June
BZXA=1+HILAXEA

2024 2023
—E-NE —E-=4F
HK$000 HK$'000
FET FET
NERFE (B 18) & M E (FOBR) AT A
BERAEE -
EEXAN(BEESHE) (72,812) (72,948)
RIKEFETEIE R - kR
B2 W FR %) 172,000 7T
(ZZ =4 : 496,000/ 7T) (3.904) (3,921)
(76,716) (76,869)
ZERTS 2 LA & -
AN EAZERED
- A HIH (1,064) (1,019)
H b i% EAD
— ZN E (192) (182)
(1,256) (1,201)
IERZERTE 2 i EENEN € -
ZAN/NIE 24 - (100)
e -
-WE - BEMEE (33,768) (25,828)
- FREEE (22,881) (23,386)
(56,649) (49,214)
P& 5 B 18 5 58 - (323)
REHEEZHeRX (1,909) (1,935)
HE LMz KA (2,927) (2,594)
BRAEREARRIGE 2 BIA
(Bt AR LARE R E AR
WEZ¥ELE)
- B(EEE A RITIE (5.666) (4,483)
HEFEEEZREY
FTiSSIB B RE 52,860 484,295
HEFEEEZRE S
BREE (46,831) (421,871)
HEFEEEZREY
RS (80) (917)
FABMAARAZRERIEER Y
"E W 5,949 61,507
REYERS WAL 115,270 130,352
W AEEEERSWAZ
WEERRLERS
(7,977) (3,572)
AEPETEEARSWAZ
WEMERRLERS
(8.283) (6,292)
99,010 120,488
L EL b JE U BRTE RERR
EEBERE (20) -
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10. Dividends

11.

No dividend (2023: nil) was paid during the Period.

The Board has resolved not to declare any interim dividend for the

Period (2023: nil) after interim period end.

(Loss) Earnings per Share

The calculation of the basic and diluted (loss) earnings per share

attributable to owners of the Company is based on the following data:

(Loss) earnings:

(Loss) earnings for the purposes of
basic and diluted (loss) earnings per share
(Loss) profit for the period attributable to
owners of the Company

Number of shares:

Weighted average number of ordinary shares
for the purposes of basic and diluted
(loss) earnings per share

Diluted (loss) earnings per share for the six months ended 30 June
2024 and 2023 were the same as the basic (loss) earnings per share
as there were no potential ordinary shares of the Company in issue

during both periods.

10.

11.

RE
RARBTERTRE(CE=F : &) -

EFe NP HHARBHRATEIRABBE Z T+
BB (ZEZ=F : &) -

BREBR)BER

RRBEE ARG 2 BRERNREE (ER) & F
THIREIA T BURRT &

Six months ended 30 June
BZEAA=1THLAEA

2024 2023
—E-NE —E-=4F
HK$’000 HK8'000
FEX FET
(E518) &7
FTEEREAREE(EE R
(E518) &7
IN/NETE RPN api < N i
(E518) % A (422,276) 146,599
Number of shares
B EE
Six months ended 30 June
BEXA=1+HLAXEA
2024 2023
—E-NE —E-=F
MR EE -
FTEEREAREE(EE R
LB AT E
1,907,619,079 1,907,619,079
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Investment Properties

Fair value A¥E

At 1 January 2023 WZEZ=F—A—H

Additions NE

Costs incurred for construction BREERSPTEE A 2 AR

Exchange adjustments DE 3 R

Increase (decrease) in fair value RERE 2 EIE
recognised in the consolidated WRPERZ
statement of comprehensive income NEEZICRD)

- unrealised - RER

At 31 December 2023 RZEZ=F+=ZA=+—H

Additions NE

Costs incurred for construction FREERF PTE A 2 AR

Exchange adjustments FE 3 &

Decrease in fair value recognised in the RS RA4RA 2 mE Uz
condensed consolidated statement of WERPHERZ
comprehensive income NFER D
— unrealised - RER

Carrying amounts SRMEE

At 30 June 2024 R-ZZE-_NMEAXA=+H

All of the Group's property interests held under operating leases to
earn rentals or for capital appreciation purposes are measured using
the fair value model and are classified and accounted for as investment
properties.

As at 30 June 2024, valuations of investment properties of the Group in
Hong Kong and Mainland China were carried out by LCH (Asia-Pacific)
Surveyors Limited (“LCH (Asia-Pacific)”) (31 December 2023: Peak
Vision Appraisals Limited (“Peak Vision Appraisals”)) and the investment
properties in the United Kingdom were carried out by Moore Transaction
Services Limited (“Moore Transaction”) (31 December 2023: Moore
Transaction), all are independent qualified professional property valuers.
The valuers have recent relevant experience in the valuations of similar
properties in the relevant locations.

At the end of the reporting period, the management of the Group
discussed with the independent qualified professional property valuers
about the appropriate valuation techniques and key inputs for Level 3
fair value measurements.
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12.

REMHE
Properties
Completed under
properties construction Total
EHE k= 4eek Y R
HK$'000 HK$'000 HKg'000
T T TFETT
9,400,949 3,968,175 13,369,124
20,439 - 20,439
- 207,530 207,530
230,659 160,973 391,632
419,094 (450,101) (31,007)
10,071,141 3,886,577 13,957,718
72,766 = 72,766
- 116,660 116,660
(38,722) (26,220) (64,942)
(147,468) (126,091) (273,559)
9,957,717 3,850,926 13,808,643

AEBERBFHALEFBROARDE SR EREE
ZHERZDERARIFEENGE  XOBERT
FREMEN -

RZZB-_MERNA=1TH AEBUREE RS
BAREZIREMEBFERITAEMER AR (TH
BROMEMD(CE_=F+-_A=1+—8: 8%
AHEBR AR (DREBNED) EITMHE - MR E
BzREMEARERRIZHEARF AR LA
(REBBRSN(ZCE_=F+-A=+—8:
REBBRLZZ)ETHE  2BORBUAERE
EWERMEERD o [H{E T IT A AR B AR
M2 185 -

RBERR - AEECEEERBIAERER
MEGEEMS HEBGEZHEERMEE=ZAR
FEFECEREE -



12.

Investment Properties (continued)

The valuation reports for the investment properties as at 30 June
2024 were signed by the respective directors of LCH (Asia-Pacific) and
Moore Transaction (31 December 2023: Peak Vision Appraisals and
Moore Transaction), who are members of The Hong Kong Institute
of Surveyors and/or the Royal Institution of Chartered Surveyors. The
valuations were performed in accordance with “The HKIS Valuation
Standards 2020" published by The Hong Kong Institute of Surveyors
and/or the “International Valuation Standards” published by the
International Valuation Standards Council and/or “The RICS Valuation,
Global Standards” (the “Red Book”) published by the Royal Institution of
Chartered Surveyors.

The fair value of each investment property is individually determined
at the end of each reporting period based on its market value and
by adopting investment method, direct comparison method and/or
residual method, as appropriate. The investment method relying on the
capitalisation of rental income is based upon estimates of future results
and a set of assumptions specific to each property to reflect its tenancy
status. The fair value of each investment property reflects, among
other things, rental income from current term leases, term yield rate,
assumptions about rental income from future reversion leases in light of
current market conditions and reversionary yield rate. Judgment by the
valuers is required to determine the principal valuation factors, including
term yield rate and reversionary yield rate. Such yield rates were adopted
after considering the investment sentiments and market expectations of
properties of similar nature. Direct comparison method assumes each
of these properties is capable of being sold in its existing state with the
benefit of vacant possession and by making reference to comparable
sales evidence as available in the relevant markets. Combination of direct
comparison method and investment method takes the valuation results
of the direct comparison method and investment method when arriving
at the fair value of the properties. For investment properties under
construction at fair value, their fair values are determined by residual
method by deducting the estimated total outstanding redevelopment
costs and an allowance for developer's risk and profit from the gross
development value of the proposed redevelopment.

The following tables analysed the investment properties which are
measured at fair value at the end of the reporting period into the three-
level hierarchy as defined in HKFRS 13 “Fair Value Measurement” which
is further elaborated in Note 26.

Recurring fair value measurements: &M ATLELE :

Completed properties SRR

Properties under construction lizyeaeshy/ES

At 30 June 2024 R-ZZEZMEF
~A=1+H

Completed properties B

Properties under construction iy edeshy/ES

At 31 December 2023 i ———
tZA=+—H

12.

Fair value

9,957,717 - =
3,850,926 - =

HK$'000

REM=RE)

RIB-ZMFERA=1TH KEWEZHERS
BABRITRAEMMAERRER S (—E_=F+=
A=1—0  2BFERAZEERERZ)EAZE
EEE RERBTENEMBGEEER HEX
FlEMmPEees - ZSHENETEENE
EhEgmEmZ[EENEBMBE T HEN T
ZE R/ IBEBRFEERIRE SR 2 [BR
AR R R EREFAEMBERRMZ
EFRFTAEMBE NG - 2HRE](AKED
HIT o

BREREMEZATFEREREMRREED
B UWRHKREE BERLBOER SFREE
EIRBERIBRAME) MERIERE - REEDKE
ERMcEESWA  ANHZBEWERKEEZ
Bt R —ZIFEBRRAEE - ARBREBEN
N BEREMEZATFERR(EGRE)REA
HAOBPR 2B WA - BHOBR 2 EBHE - ZR
BEMAHRRERHOMEESBAZBRER
EREDHE RETEIZAERZ(BEBELOHR
2 1BV 5 3R e 12 B 0 S R ) g /8 e 1 LA 1A o U T o
RERABALOHREECEBRERALT S HE
UHEMEZTAY - ERLBOEBRZEMES
BAIRERAREHER2RAMTS LA HELER
ZHEER  BMEERHBOEARKREZIZAMHE
HWEZRAFE  DEELBERMREEZMAE
BR-BEAFEZERTREMEMS - AR
FEDARSEEEEBEHRETERERR ZME
RENRET RN ZEEZRAEBEARERE 2
R R MBZ RFEZRMETE °

TREBNRBEMRURAFEFEZRENMEZ=
B BH (ERERBAMBRELERFEIIRIQF
Bt 21 RN E261EE — 5 ) 2T -

Level 3
e
HK$'000
FET

Level 2
E&
HK8'000
FET

Level 1
E—&
HK8'000
FET

AFE

FAT

9,957,717
3,850,926

13,808,643 - =

10,071,141 - -
3,886,577 - -

13,808,643

10,071,141
3,886,577

13,957,718 - -

13,957,718



12. Investment Properties (continued)

Details of valuation techniques used and key inputs to valuation on
investment properties which are categorised as Level 3 fair value
measurement at the end of the reporting period are as follows:

Fair value
AYE
30June 31 December
2024 2023
“ECQE e Sr:3
AB=tR TZA=T-H
HK$'000 HKS000
FEn AT
Propertles held for investment 5,743,048 5,924,050
in Hong Kong
1%%2#1’?&%%
Properties under construction 1,037,200 1,010,000
in Hong Kong
NRERZERANE
Properties held for investment 4,214,669 4147091
in the United Kingdom
NREAZBERENE
Properties under construction 2,813,126 2876577
in the United Kingdom
RKE AR YE
Total 13,808,643 13,957,718
ag

Valuation
techniques
fhER

Combination of direct
comparison metfiod and
investment method

BRUBEREEEZ A%

Residual method

HBEE:

Combination of direct
comparison method and
investment method

ERHRERREE A

Residual method

HBEEE
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12.

REM=RE)

RBERRDBRE=

MAFEFEZREME

Z{EEFTE Zﬁifﬁ&z REBZFHBWT

Significant
unobservable inputs

EXFUERES

Reversionary yield;
ERESRE

Market rent per square foot;
and

Rz R

Seling price per square foot

FYIRCER

Seling price per square foot;

and
SIARZER R

Budgeted construction costs
to be incurred

RELZRERENA

Reversionary yield;

FBERE:

Market rent per square foot;
n
FIARZTEES R

Seling price per square foot

FEARZER

Budgeted construction costs
tobe incurred;

BB BEREAL

Market rent per square foot;

SRRz S

Discount rate; and
BEX R

Long-term growth rate
REERE

Range

gE

2.90% to 3.50%
(31 December 2023: 2.75% to 3.75%)
290E 3508
(CE=F-AZ+-B:1275EE3T5E)
HK$16 to HK$234
(31 December 2023: HK$15 to HK$188)
16BTE24ET
(ZEZ=EfZA=T-R:
HK$50
(31 December 2023: HK$50)

50T
E+ZA=+-8:505m)

I58LE1885T)

(—F-=
\—7_,

HK$10,800
(31 December 2023 HK§11,264)

1080057

(-E-zF+-f=t-8:
HK$414,157,000

(31 December 2023 HK$484,974,000)
4141370007

(CBZ=E+ZA=1—H: 484974000%7)

11,6457T)

3.00% to 4.00%

(31 December 2023: 3.00% to 4.00%)
300EZ400E

(ZEZZFT2A=1-H : 300EZ4008)
Pound Stering (‘GBP") 5 to GBP9

(31 December 2023: GBPS to GBPS)
SRE(EE) 2955

(CECZFTZRZT-B: sEBT8ER)
(GBP1,925 to GBP2,735

(31 December 2023: N/A)
1925 £ 5% 13555

(ZEz=FtzA=1-8: TEA)

GBP309911,000

(31 December 2023: GBP311,619,000)
309,911,000%5%

(ZEZ=FFZA=1-A:311619000%%)
(BP3 to GBPS

(31 December 2023: GBP3 to GBPS)
3%&59&“

(ZEZ=F1+ZA=1-H  3REEEH)
4, 50% to 5 8%

(31 December 2023: 450% to 5.88%)
4508 %5882

(CEZ=E+ZA=1-H: 450EZ5588F)
2.00%

(31 December 2023 2.00%)
2008

(CEZ=E+ZA=1-H:2008)



12.

Investment Properties (continued)

Reversionary yield is the rate taking into account the capitalisation of
potential rental income, nature of the property and prevailing market
conditions. Market rent per square foot is the market rent and selling
price per square foot is the market selling price taking into account
the direct comparable market transactions to the related properties.
Budgeted construction costs to be incurred are the construction costs to
be expended to complete the properties. Discount rate applied reflects
the current market assessments of the time value of money and the risks
specific to the property. Long-term growth rate is based on the relevant
industry growth forecasts.

The fair value measurements are negatively correlated to the reversionary
yield, the budgeted construction costs to be incurred and the discount
rate, while positively correlated to the market rent per square foot, the
selling price per square foot and the long-term growth rate.

Movements of investment properties which are categorised as Level 3
fair value measurement during the period/year are as follows:

At the beginning of the period/year RHRY), F 4]
Additions NE
Costs incurred for construction REEREFTE & 2 R
Exchange adjustments M 5 S B
Decrease in fair value recognised in the Wira 2 ERE
consolidated statement of WRPHERZ
comprehensive income NEHERD
- unrealised - REH
Carrying amounts BRMEE
At the end of the period/year REIRFEXR

There were no transfers into or out of Level 3 fair value measurement
during the period/year and no change in valuation techniques used as
compared with those in last year.

In estimating the fair value of the properties, their current use equates to
the highest and best use of the properties.
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12.

REME(E

ERmmE R EEHEBABE R - MEM
BRERMRFHZLE - ¥ HRzmHEEE
Tt RAREMEZMS A HER LB ZEHZ
MZHEE  MBFTRZEEIARABEMEL
MG HEREBRSEEZTHER - BEL
ZIRERERARTIRTRYER G I 2 BREK
R o PR 2 BAIR KR RRIR 5 W R EE R
MEZFERBOFTG - REEREIIDERIAR
TTRZERER -

RNFEFERERORE BEEZBEREMNX
ARBRRERRL  MEFSFHTRzZMSHEE
BYIRZEBRERERERIKIEL -

SEAE=MATEI B2 RENEREN,/F
Pz BT :

30 June 31 December
2024 2023
—EomEF T =F
ANA=+H +—A=+—H
HK$'000 HK$'000
FETT FET
13,957,718 13,369,124
72,766 20,439
116,660 207,530
(64,942) 391,632
(273,559) (31,007)
13,808,643 13,957,718

REAR/FR - EZRATFEABUEE ARE
HIA R B LT 2 (R ER M B E -

AR MEZAFE  MEZEMARERER
S RRERE -



13.

14.

Investments Accounted for Using the Equity Method 13.

Interests in associates: kNS
Cost of investments in associates BB R R
— unlisted - 3ELT
Share of post-acquisition profits/losses and BIRWERER BB R
other comprehensive income/expenses, Hih 2 mlas S
net of dividends received HNRE MR E

The Company provided corporate guarantees to secure bank
borrowings granted to its associates in prior years. The fair value of
the financial guarantee contract at initial recognition was determined
by an independent qualified professional valuer, and was recognised
as investments accounted for using the equity method and financial
guarantee liabilities in the Group's consolidated statement of financial
position.

As at 30 June 2024, the investment properties held by the Group's
principal associates were revalued by LCH (Asia-Pacific) (31 December
2023: Peak Vision Appraisals). LCH (Asia-Pacific) (31 December 2023:
Peak Vision Appraisals) continues to adopt investment method and/or
direct comparison method as the valuation methodologies. The valuation
methods and significant assumptions applied in determining the fair
values of investment properties are detailed in Note 12.

Advances to Associates 14.

2R E QR Z 5B IR
EANE NI Ae /O]

Interest-bearing advance to an associate
Interest-free advances to associates

The advances to associates are unsecured. The Group will not demand
for repayment within one year from the end of the reporting period and
the amounts are therefore shown as non-current. The interest-bearing
advance to an associate bears interest at the prevailing market rate.
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LiEmEARZRE

30 June 31 December
2024 2023
—EUE —E-=F
~A=1+H +=-—A=+—H
HK$'000 HK8000
FET FBIT
283,928 283,928
1,703,872 1,752,221
1,987,800 2,036,149

ARBARBEFEL/EBERRIRMH A RERE
RERRITEEZER - WBERAQOVITHER
ZRAVFERBYAEREXMGEMEE  AEN
AEBZEAMBARNBRANER B ARTIEA
R WEBERMBERAE -

RZF-_MERNA=Z+TAH  AREEZEBRELF
HAEZREDREHNBETHEM T _=F+
—A=1—H : RBFE)ETER - FIRTAUE
(2 =F+-A=+—H : 2HFHHE
RMBEAR, HERLBUERGET L - A
REEREVRAFEZHETERERRER
B 1 2% -

BB E AT RIE
30 June 31 December
2024 2023
—EoNE —E-=fF
~B=+H +=—A=+—~H
HK$'000 HK8000
FET FET
46,859 46,906
12,861 13,107
59,720 60,013

BNBERAFRALEER - AEB TG ERRN
& AR —FNEERIE - BUEZEHRIES
TEIERBIEE - BB E QR 25 BREN
ERZMSEENER



Financial Assets Measured at Fair Value Through
Profit or Loss

Investments held-for trading RIEEEZKRE

Bonds (e

Club and corporate debentures 2RLATIES

Analysed for reporting purpose as: TERE ARG Z DT -
Non-current SERBIEE
Current MENEE

The maturity dates of the bonds with material amounts denominated in
United States dollar ("US$") and GBP are as follows:

Notional amount Maturity
US$6,889,306 2025
US$3,843,929 2027
US$1,791,333 2031
US$11,200,000 Perpetual
GBP5,000,000 Perpetual

Included in non-current assets, there were financial assets measured
at FVTPL of approximately HK$57,389,000 (31 December 2023:
HK$60,359,000). They were included in non-current assets according to
their intended holding periods.
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15. EBREZURBRAFEFEZSHEE

30 June 31 December
2024 2023
—EUE —E-=F
~A=1+H +=-—A=+—H
HK$'000 HK8'000
FET FEIT
129,591 188,545
143,893 153,963
56,000 57,170
329,484 399,678
57,389 60,359
272,095 339,319
329,484 399,678

AET(ERTT) RRFHEERS R ZEH 25 H

BT :

ZETE FE B
6,889,306% T —E-FRF
3,843,9293 7T B F
1,791,333% 7T —T=—%
11,200,000% 7T KA
5,000,000 % £ KA

IRBEETREBBREZIURMATENFEZ
S RMEEHS7,389,0008 L(ZE_=F1+_A
—+—H :60,359,000/87T) - RIEHSZ 2 ETEH
BHmMGT AIEREDEE o



16.

17.

Financial Assets Measured at Fair Value Through
Other Comprehensive Income

Unlisted equity securities: FEETIRATE S
— Incorporated in Hong Kong - REBEMA

As at 30 June 2024, the carrying amount mainly comprised investments
in a property development project in Hong Kong of HK$50,112,000
(31 December 2023: HK$78,208,000) and a property investment in
Hong Kong of approximately HK$81,723,000 (31 December 2023:
HK$84,992,000).

The financial assets measured at FVTOCI were included in non-current
assets according to their intended holding periods.

Debtors, Deposits, Other Receivables and Prepayments

Trade receivables FEWE 5 iR 1E

(net of allowance for credit losses) (MR EEEERE)
Deposits and prepayments me RIERHIE
Interest receivables from bonds &5 2 EIF S

(net of allowance for credit losses) (MR EEEERE)
Other receivables FoAh W AR TR
Analysed for reporting purpose as: ESREREZ AT -

Non-current JEMENEE

Current mEME

Included in debtors, deposits, other receivables and prepayments are
trade receivables of approximately HK$13,400,000 (31 December 2023:
HK$6,607,000), which comprised rental and building management
fee receivables billed in advance and settlements from tenants which
are expected upon receipts of billings and receivables from property
management services and cosmetics business.
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16. EBRHEMETEANEURRAFEFEZ

17.

SREE
30 June 31 December
2024 2023
—E-NE —E-=F
~A=1+H +=-—A=+—H
HK$'000 HK8000
FET FBIT
161,459 195,680

R-ZE-WENA=1+H > FEEFTEAKRER
—IBURBE B WHEERIAES50,112,00087T(=
T-=F+_A=+—H : 78,208,000/ 7T) LA K
—IBURBEBIRE 481,723,000 T (=F
—=%F+ZA=+—8 : 84,992,000/ ) °

BREEMEAREARRATFEFEZERERE
ERBEREZEHESEHMMAAERBEE

FEWRRIE - £E - HttEKARIE R AR

30 June 31 December
2024 2023
—E-NEF —B=F
ANA=+H +=-—A=+—H
HK$'000 HK$'000
FETT FET
13,400 6,607
48,035 54,683
1,209 4,665
120,010 143,380
182,654 209,335

- 4,904
182,654 204,431
182,654 209,335

EUARTE - B¢ - HtEKERERBEMNKERE
fEURE 5 BRTE#) 13,400,000 C(ZE - =F+ =
A=+—H :6,607,000/87T) - BIEFBLMEM
BHEFERKIIERESINZERES RETF
ERE  URRAVETERBSREMRBERZ
FEULRRTA -



17. Debtors, Deposits, Other Receivables and Prepayments

(continued)

The carrying amounts of trade receivables (net of allowance for credit
losses) of the Group's major businesses are as follows:

Rental receivables from property leasing MEEE 7 KA ®

Receivables from building and BFRMEEEREZ
property management services FEM BRIA

Receivables from cosmetics business {bsthin 375 2 R Y AR

The following is the aged analysis of trade receivables (net of allowance
for credit losses), presented based on the respective revenue recognition
dates, at the end of the reporting period:

0 — 30 days TE=+H
31 - 60 days =+—HZES~TH
61 — 90 days At—BEATH
Over 90 days n+HERE
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17. BWRIEA - £  HUBEWRERBALREA

(4&)
AEBFEEBEKEZESIRBEIREERER
B ZEREEHNT ¢
30 June 31 December
2024 2023
—EC-NE —EC=F
~NB=+H +=-—A=+—H
HK$°000 HK$'000
FET FET
4,998 1,262
4,746 3,296
3,656 2,049
13,400 6,607

RIBZBERAZERARZ 2 Bl E S RE

BEEBRBEBNRSHRZE

T

30 June 31 December
2024 2023
—E-mE —E-=F
~A=1+H +=—A=+—H
HKS$000 HK$'000
FET FET
6,473 3,336
3,082 1,652
630 933

3,215 686
13,400 6,607




18.

19.

Creditors and Accruals

Included in creditors and accruals are trade payables of approximately
HK$654,000 (31 December 2023: HK$2,516,000).

The following is the aged analysis of trade payables, presented based on
the invoice date, at the end of the reporting period:

0 — 90 days
Over 90 days

Borrowings

Secured bank borrowings repayable within

a period of (note):
Less than one year

More than one year but within two years
More than two years but within five years

Secured bank borrowings that contain
repayment on demand clause
(shown as current liabilities)

but repayable within a period of (note):

Less than one year

More than one year but within two years
More than two years but within five years

More than five years

Total secured bank borrowings
Less: Amounts due within one year

Amounts due after one year

Note: The amounts due are based on scheduled repayment dates as
set out in the loan agreements.

/]

ARTIHEER 2B HEMR

B iR

18. EIRERESTRIE

JT) °

fRER

TENTH
hA+BERE

19. &€

RITIEE (D) -
—FUT

—F A HETEBE M F
MEA FE A R F

ERERIGERZ
BEPRITIER
GIERBAE) -

HEZBR 5 HARR (B3R (M )
—FUT

—F HETHBERE
ML FET B8 R F
HFIE

BHEIPRITIERRR
B —FRBEZKIE

—FRBIHZ FIE
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GEX

JFETBRIE & ST 7R
B ZZE_=ZF+=-A=+—8 : 2,516,000/

HBEEME 5 RE 654,000

?FETF%?m A2 RENESRAERRS R

DT

30 June 31 December

2024 2023

—EomEF T =F

~B=+H +=-A=+—H

HK$’000 HK$'000

FET FET

473 765

181 1,751

654 2,516

30 June 31 December

2024 2023

—EME —E - =F

~A=1+H +=-—A=+—H

HK$'000 HK8'000

FET FEIT

1,591,597 1,303,871

468,098 73,871

1,219,741 1,586,452

3,279,436 2,964,194

570,000 587,139

11,037 11,139

33,111 33,417

160,217 255,959

774,365 887,654

4,053,801 3,851,848
(2,365,962) (2,191,525)

1,687,839 1,660,323

E LRz BRERBRTHI 2TEE

EXAH -



20. Share Capital

Ordinary shares of HK$0.10 each

Authorised:
At 1 January 2023,
31 December 2023 and
30 June 2024

Issued and fully paid:
At 1 January 2023,
31 December 2023 and
30 June 2024

21. Amounts due to Associates, Investee Companies and 21.

Non-controlling Shareholders

20.

FREE0.10/8 T2 LM

SETERA -
RZT_=F—H—H8"

&S

—EC=F+-A=1+—HK

—ZE-WFEXA=+AH

BEITREREA
RZEZ=F—HA—H"

—E=F+-A=+—HK

—E-NFSRNA=+H

The amounts due to associates, investee companies and non-controlling
shareholders are unsecured and interest-free. The associates, investee
companies and non-controlling shareholders will not demand for
repayment within one year from the end of the reporting period and the

amounts are therefore shown as non-current.

22. Capital Commitments

Authorised and contracted for:
Redevelopment expenditure of properties
Refurbishment of properties
Purchases of equipment and leasehold

improvement

Number of Share
shares capital
BRHOEE @S
HK$'000

FHET

5,000,000,000 500,000
1,907,619,079 190,762

XEBWEQNT  BEEREQAR
FERRRRE

REBEDE  HXRERA RIFERIRRRIA
BRAEEMALRE - ZFHEQR  BEXRER
BIREFERBRRT G ERXNREHREFT —FR
EEFOR - M ZERRINEFREILE -

22. EXREE
30 June 31 December
2024 2023
—ETMmEF —Eo=F
ANA=t+H +=-RA=+—8”
HKS$'000 HK$'000
FET FET
BHEREFEL

VIHEEREMY 437,408 523,046
BEmE 22,732 27,516

BERELHEDMEEE
5,967 8,748
466,107 559,310
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23.

24.

25.

Contingent Liabilities

facilities in lieu of the cash public utility
deposit jointly utilised by subsidiaries

23.

HAREE

Guarantee given to a bank in respect of banking &K B A RIER LA 2 RITEESE
UBERENRAEBHERSMM

—RRITIRM ZE R

Guarantees given to banks in respect of banking A& XIEE R BB A RITEEE

facilities utilised by investee companies/
indemnity given to a third party in relation to
an investee company

No provision for financial guarantee contracts and/or deed of indemnity
have been made as at 30 June 2024 and 31 December 2023 as the
Directors considered the default risk is low.

Major Non-cash Transactions

During the Period, dividend income from an investee company
and associate(s) of HK$28,400,000 (2023: HK$36,000,000) and
approximately HK$33,248,000 (2023: HK$18,500,000) respectively
have been settled through the current accounts with investee company
and associate(s).

Save as disclosed above and elsewhere in these unaudited condensed
consolidated financial statements, the Group did not have major
non-cash transactions.

Material Related Party Transactions
Transactions:

In prior years, the Group entered into lease agreements (“Leases”) in
respect of leases of certain leasehold properties held by a company
controlled by a Director and the Trustee of Substantial Shareholders as
headquarters and premises intended to be used in connection with the
sale of a property redevelopment project of the Group.

Under the Leases, the aggregate amount of the current rent and building
management fee payable per month are approximately HK$3,610,000
and approximately HK$537,000 respectively; and the aggregate
amount of security deposit paid as at 30 June 2024 was approximately
HK$12,937,000. At the commencement date of the respective Leases,
the Group recognised the present value of the lease payments over the
lease term as lease liability and the aggregate amount of lease liability
and estimated costs to be incurred by the Group for restoration of
the property as right-of-use asset. As at 30 June 2024, the aggregate
carrying amount of the lease liability and the right-of-use asset of the
Leases were approximately HK$54,921,000 (31 December 2023:
HK$75,085,000) and approximately HK$55,407,000 (31 December
2023: HK$76,727,000) respectively. Rent and building management fee
of the Leases for the Period amounted to approximately HK$24,879,000
(2023: HK$26,604,000) in aggregate.
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24.

25.

30 June 31 December
2024 2023
—EUE —E-=F
~A=1+H +=-—A=+—H
HK$'000 HK8000
FET FBIT
15,000 15,000
827,830 613,830
842,830 628,830

HREFERAEHRRIK R T _NFENA
=St RRZE-=F+_A=+t—BXERHTE
BRANR,SLBEREBRZIEELEE -

FEFRERS

R - RE—BEXREARMBEE AT 2
i% B U A5 Bl A28,400,0008 L (Z T =4 :
36,000,000/ 7T) & #)33,248,000/8 T (2 ==
& 118,500,000/ 70) NiFE B I E N F) L&
NE)Z EREREEN -

B EXRAREEZGHAGAM B RREMIED

FREEN  AEEVETBIRERS -
EXRREALRS
x5 :

RBEFE  AEELEERE(ZSHEED -
ARARAE A EEREERRZER
ABHZABREZETHENEIERANEE
BEALBEANHEE - BRAKRBEMEETRHEBZS
i o

BEZEHRE BOEBAENESRBEREFE
BEEESRL3,610,000% 7T K #537,000/%
MR _E_NFENA=Z+THENRELRER
HE#912,937,00087C - RiZEHELBZMHA
B AEBEBHABANEENRZRERRATRE
BE UERBHEAERAEEERMEMEL
2R AZAH S ERRAFRAESE - N =
ToNENAZTH ZSHEZHEAGERE
HAHEEEZERERTED F454,921,000%8 (=
T-_=F+_-_A=+—H :75,085000%&7T) X
4955,407,0008 (2 -=F+=-_A=+—H:
76,727,000/ 7T) - AAHAR - ZEHEZHE R
BFEEEEA 424,879,000 T(Z T =4 :
26,604,000/ 7T) ©



25.

Material Related Party Transactions (continued)
Transactions: (continued)
Details of the Leases were disclosed in the announcements of the

Company dated 12 June 2020, 28 March 2022 and 13 March 2023.

Save as disclosed above and elsewhere in these unaudited condensed
consolidated financial statements, the Group had the following material
transactions with related parties during the Period:

25.

ERBEALRS(#E)
(#)

x5 :
REREZHBRARRBRA S _TF XA
+=-B T _F=ZA-+N\BRZEF-_=F
ZAT=ZBZAHTAKEE -

BEXRAREEZGRGEMBRREMED

PR 51 - A S B R AR 52 BRI A 1T
TEARS :

Six months ended 30 June
BZEAA=1THLAEA

2024 2023
—EUE —E-=F
HKS000 HK$'000
FET FET
Interest income received from an associate B —REE A a2 FEKRA 957 954
Income received from a Director and the Trustee EMW—IEZERFZREZFFEA
of Substantial Shareholders, a close family —EREER HEFERERZ
member of Directors and/or the Trustee of EREABREYZRKENKE
Substantial Shareholders, companies EERIEERR T ALES
controlled by Directors and/or the Trustee of ~ Z REIARFEBRE Z 5L AER
Substantial Shareholders and an entity of —NEBEBABZ—HEE
which the Trustee of Substantial Shareholders ~ Z WA :
is @ member of the key management
personnel:
Rental services EE RS 3,523 1,642
Property management services, MEERRY
leasing administration services and THIBTTEARTS K
property administration services YT ARTS 15,161 14,834
Advisory and consultancy services EEREEE 19 19
Other ordinary services Hith — M AR5 21 71
Rent and building management fee paid to EfflEAmzEHE R
associates BFERESR 2,141 2,145

Interest income was charged at the prevailing market rates based on
outstanding balances during the Period.

Income from services fees of rental services, property management
services, leasing administration services, property administration services,
advisory and consultancy services and other ordinary services (the
contract for services with effect from 1 November 2023 (details were
disclosed in the announcement of the Company dated 16 August
2023) and the former contract for services (details were disclosed in the
announcement of the Company dated 14 August 2020 and the circular
of the Company dated 7 October 2020)) were charged at the terms
agreed by both parties.

Rent, building management fee and security deposit paid were

determined based on terms similar to those applicable to transactions
with unrelated parties.
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BZRBBPRA(RBEONR —_E_=F+—HA—
HEAMGEBERARRBMA T _=F A+
NBEZRMAEE) A RERZREE D FER
ARREHA T _TFNA\ATORZAM R
T_EFTHAECRZBRHARE)) HRIEETH
TE Z AGRFRUER ©

He BFEEBRENREBREDHREEIFER
BALRZEMZ BEMERRMETE °



25.

26.

Material Related Party Transactions (continued)
Transactions: (continued)

In prior year, the Group entered into a facility agreement with a Director.
At the request of the Group, the Director has agreed to make available
to the Group a revolving loan facility of up to HK$2,000,000,000.
During the Period, the Group entered into a new facility agreement
with the Director with the same revolving loan facility amount. During
the Period, an amount equivalent to approximately HK$97,579,000
(2023: HK$282,210,000) was drawn and the loan had been fully
repaid. As at 30 June 2024, there was no outstanding balance of loan
from the Director (31 December 2023: nil). The facility is unsecured
and interest-free.

Balances:

Save as disclosed above, at the end of the reporting period, the Group
had balances with a Director and the Trustee of Substantial Shareholders,
companies controlled by Directors and/or the Trustee of Substantial
Shareholders and an entity of which the Trustee of Substantial
Shareholders is a member of the key management personnel of
approximately HK$23,589,000 (31 December 2023: HK$23,619,000)
in aggregate which was included in debtors and other receivables.

Details of the balances with other related parties at the end of the
reporting period are set out in Notes 14 and 21.

Fair Value Measurements of Financial Instruments

Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants
at the measurement date, regardless of whether that price is directly
observable or estimated using another valuation technique. In estimating
the fair value of an asset or a liability, the Group takes into account the
characteristics of the asset or liability if market participants would take
those characteristics into account when pricing the asset or liability at
the measurement date. Fair value for measurement and/or disclosure
purposes in these unaudited condensed consolidated financial
statements is determined on such a basis, except for share-based
payment transactions that are within the scope of HKFRS 2 “Share-based
Payment”, leasing transactions that are accounted for in accordance with
HKFRS 16 “Leases”, and measurements that have some similarities to
fair value but are not fair value, such as net realisable value in HKAS 2
“Inventories” or value-in-use in HKAS 36 “Impairment of Assets”.
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25.

26.

ERBEALRS(#E)
(#)

x5
RBEFE  AEEE—UESZTY —HDEEW
EOEBAEBEX  ZEFREERTAEER L
R £2,000,000,000/8 7T 2 fEIRE 5K EE o A H
M ASEEZER L MEREFEEHER
ZHBEWE  c RAHME RIREBHEERY
97,579,000/ 7T (ZZE — =4 : 282,210,000/ 7T)
ZERTERHBERE -R-_ZT-_WESNA=1
A UTEAEEZESEREH(CE_=ZF+=
A=+—8: &) - ZERBEEEAEES -

REER

BRAEFEE  RBEER AEEE—UESE
FPEERRZETZA BEN RETEREZ
EEAZESZARULRTERRZEEAES
—NEBEBABZ MEEBZRZEHRAEYD
23,589,000 (== +=-_A=+—8:
23,619,000/ 7T) B B & 12 FE U BR T8 K E b j& U BR
AR o

REEER > BEMEAEALTZXZERFIBTE
FIAMIEE 14521 °

TMITRZAVEGE

RFEDRFAERTH2EERBERFZHH
EEEMEDMIBERABEMINZER MR
ZER R BB RIS A E A A ER
fEt - RAFFEERABZAFER A5EE
EEREMHE2HEENGFERHEERBEEE
BAREZREEXLRBEZRHH - RARKEEZEH
RAMBRRFEFER IBRBEARZATE
TImWEEETE  HEIEREEMBRESEAE
RO AR IBE N2 ARO AR S - RIEE
BUBRELENEIHRIEEIARZEERS R
HAFEEETEUZRETBATFEZE
prmE B e ERE 2R FEI 2 AERFERE
BEtERFEIRIEEREIZEMREE -



26.

Fair Value Measurements of Financial Instruments (continued)  26.

In addition, for financial reporting purposes, fair value measurements are [
categorised into Level 1, 2 or 3 based on the degree to which the inputs
to the fair value measurements are observable and the significance
of the inputs to the fair value measurements in its entirety, which are

described as follows:

Level 1: inputs are quoted prices (unadjusted) in active markets for B
identical assets or liabilities that the entity can access at the

measurement date;

Level 2: inputs are inputs, other than quoted prices included within

Level 1, that are observable for the asset or liability, either

directly or indirectly; and

Level 3: inputs are unobservable inputs for the asset or liability.

Financial instruments measured at fair value

The following table analysed the financial instruments which are
measured at fair value at the end of the reporting period into the

three-level hierarchy.

Financial assets

LHEE

Bonds presented s financial assets measured
at FvTpL
I ARBRENRS R TEHBY

Listed investments held-for-trading presented
as financial assets measured at FVTPL

i RRARENRRATEHEL
SRAECRIFRELLTRA

Suspended trading listed equity securtes
presented as financial assets measured at
FVTPL (note ()

I ARBEENRRRTEH B
SHERERER RAES ()

EMIRAZAVEFEHR)

R BmERE  REQATEAEREZ
THEREEREBHATEAEZERREEERR
B AVFEFEIANRE &K -
A - WAL

EF_HWRE=

BEARFCEELAE(EEENARN
FTERES) RIERTISEE 2 RE
(REHE) -

fic|

F_H: BEAEERAMERAIBRZEEX
BEMSHERER(NE - R2HRER
5N - R

F=H: BERNEENBEZIFUEEHR
i e

UAPEFEZEMTIA

Fair value Valuation techniques
Fair value hierarchy and key inputs
ATE AFEARH HERIRTERE
30June 31 December
2024 2023
ZECRE %I
RAZtR TZA=t-H
HK$000 HKS000
Fén AL
143,893 153963 Level 1 Quoted prices in active markets
-4 ERNE 8B
128,643 188545 Level 1 Quoted prices in active markets
£ ERTE 8B
948 - leel3 Market approach
224 GLES
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Significant unobservable inputs

EXFUERES

N/A
Oyl

N/A
T

Change in share prices of comparable companies of 17.14%
during the suspension period (note (i)

RECEEERAML RN RAEREDRI7.14E
(i3 (i)

Discount for lack of marketabilty of 19.18% (note (i)
B2 S RBLTER19.188 (5 ()



26. Fair Value Measurements of Financial Instruments (continved) 26. €@ T Az AFEFEE)

Financial instruments measured at fair value (continued) NATESFEZERIAGE)

Fair value Valuation techniques
Fair value hierarchy and key inputs Significant unobservable inputs
AV AFES A HERTRTELE EXFUBRYUE
30June 31 December
2024 2023
ZE-mE %o
RBZTR  TZA=T-H
HKS$'000 HK$000
FEr T
Financial assets (contied)
cREED)
Club and corporate debentures presented as 56,000 57170 Level2 Market comparison N/A
finandial assets measured at FVTPL 224 s L BE & ki
I ARARRARRATENE
SREEBERLAARS
Unlisted equty securties presented as 161,459 195680 Level 3 Discounted cash flow: forecast Forecast distrbution taking into account
financial assets measured at FVTOCI F=0 distribution, discount rate and management’s experience and the estimated
i ARBENEENENRBATEEL contract terms (if any) terminal value (note (ii))
SHERH TTRAES ERRERE - BH2AK Bz AR RERRERRIE 2
ERERANE (0F) S B
Discount rates ranging from 11.94% to 21.05%
(31 December 2023: 13.99% to 24.51%) (note (ii))
HRENT11.94EZ21058
(CEZZFTZR=T-B: 139985 24518)
(HrEk (i)
Reference to the fair value of the  Fair value of the underlying property based on
underlying property valuation model (note (i)
SZEBNE 2 RTE ERGEREEAENR 2 A TE W)
490,943 595358
Financial liability
SREE
Derivative financial instrument
fTESBIA
= Futures contracts 139 9 Levell Quoted prices in active markets N/A
-850 -4 RS2 HE HER

43



26.

Fair Value Measurements of Financial Instruments (continued)
Financial instruments measured at fair value (continued)
Notes:

(i)  During the Period, trading in shares of a listed equity security has
been halted and remained suspended as at 30 June 2024. As at
30 June 2024, the fair value of suspended trading listed equity
security at FVTPL was determined by reference to the valuation
carried out by an independent qualified professional valuer.

(i) The higher the change in share prices of comparable companies
during the suspension period, the higher the fair value. The higher
the discount for lack of marketability, the lower the fair value.

(i)  The higher the forecast distribution, estimated terminal value or
fair value of the underlying property, the higher the fair value. The
higher the discount rate, the lower the fair value.

The Group's policy is to recognise transfers into and out of fair value
hierarchy levels as at the date of the events or changes in circumstances
that caused the transfer. During the Period, a listed equity security was
transferred from Level 1 to Level 3, which was due to the suspension
of trading of the listed equity security and remained suspended as at
30 June 2024. The Group recognised the transfer into Level 3 as at the
date of suspension. During the year ended 31 December 2023, certain
listed equity securities resumed trading and transferred out from Level 3.
Except the above, there were no other transfers amongst Level 1, Level 2
and Level 3 in the fair value hierarchy during the Period and the year
ended 31 December 2023 and no change in valuation techniques used
as compared with those in prior years.

The fair value of financial instruments traded in active markets is based
on quoted market prices at the end of each reporting period. A market is
regarded as active if quoted prices are readily and regularly available from
an exchange, dealer, broker, industry group, pricing service, or regulatory
agency, and those prices represent actual and regularly occurring market
transactions on an arm’s length basis. The quoted market price used
for financial assets held by the Group is the current bid price. These
instruments are included in Level 1.
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26.

Fair Value Measurements of Financial Instruments (continued) 26. €@ I EZAFENEGHE)
Financial instruments measured at fair value (continued) NATESFEZERIAGE)
The movement during the period/year in the balances of Level 3 fair FEZRATEFTELHBRBAARN/FRZEHMN
value measurement is as follows: N
Structured
Suspended Suspended  product and
trading trading derivative Unlisted
listed equity listed equity financial equity
securities  Unlisted bond securities instrument securities
presented as  presentedas  presentedas  presented as  presented as
financial assets financial assets financial assets financial assets financial assets
measured at  measuredat measuredat  measuredat  measured at
FVTOCI FVTPL FVTPL FVTPL FVTOCI
2HREB 2HAESR 2HABER 2 RER
Hit2EWE 2IREBR BREURB® BaEUR® HtZ2Eks
NRBRAYE RENRR AVEAE ATEGE  URMATE
HEZEREE AVETE ZEREE ZEREE TEZEH
ZEEBEE ZERER ZEFEE ZARUMERR EEZELT
IhkEES  2ELTEF  LAREAESF  TELRIA BRAES
HK8'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
(note (i) (note (i) (note (i) (note (ii))
(PR (PEE)) (PEE()) GIEID)
At 1 January 2023 RZZE-=F—A—H 109,766 1,396 5,672 4,005 525,780
Transfer out to Level 1 BHEZ R (109,766) - (5672) - -
Purchases during the year RERBA - - - 9,812 -
Disposals during the year RERLE - - - (12,965) -
Net retum of capital contribution ~ RERNERTEZ
during the year LiEbE = - - - - (265,451)
Net loss arising from change in ATEEBMELZ
fair value BETE - (1,396) - (852) (64,649)
At 31 December 2023 WZIB-=F+-A=+—-A - - - - 195,680
Transfer from Level 1 BEEE-N - - 1,000 - -
Net loss arising from change in AVEEGMEEZ
fair value EETE - - (52) - (34,221)
At 30 June 2024 R=B=mFAA=1A - - 948 - 161,459
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26.

Fair Value Measurements of Financial Instruments (continued)
Financial instruments measured at fair value (continued)
Notes:

(i)  The loss included in profit or loss for the period/year related to
unlisted bond at FVTPL, suspended trading listed equity securities
at FVTPL and structured product and derivative financial instrument
at FVTPL held at the end of the reporting periods are reported as
investment expenses.

(i) The loss included in other comprehensive income for the period/
year related to unlisted equity securities at FVTOCI held at the end
of the reporting periods are reported as changes of financial assets
measured at FVTOCI reserve.

Financial instruments not measured at fair value
The Directors consider that the carrying amounts of the Group's financial

instruments that are not measured at fair value approximate to their fair
values.
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INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the
Period (2023: nil).

Having considered the Company's dividend policy, to preserve more
cash for the Group's future financial, property investment or securities
investment opportunities, the Board has resolved not to declare any
interim dividend for the Period (2023: nil).

FINANCIAL OPERATION REVIEW
Results
Revenue

Revenue for the six months ended 30 June 2024 (the “Period")
amounted to HK$195.1 million (2023: HK$270.6 million), a decrease
of 27.9% over the same period of last year and comprised gross rental
income of HK$115.3 million (2023: HK$130.3 million), gain on sales
of investments held-for-trading on a net basis of HK$5.9 million (2023:
HK$61.5 million), dividend income from listed and unlisted equity
investments of HK$35.6 million (2023: HK$39.4 million), interest
income from bonds and structured products of HK$4.3 million (2023:
HK$5.7 million), building and property management services income
of HK$26.6 million (2023: HK$27.0 million) and others of HK$7.4
million (2023: HK$6.7 million). The decrease in revenue was mainly
due to decrease in net gain on sales of investments held-for-trading of
HK$55.6 million for the Period.

Gross Profit

Gross profit for the Period amounted to HK$164.5 million (2023:
HK$246.9 million), a decrease of 33.4% as compared with the same
period of last year which was also mainly due to decrease in net gain
on sales of investments held-for-trading for the Period.

Property Leasing

For property leasing, the rental revenue in non-retail section decreased
by 16.7% to HK$82.2 million while retail section increased by 4.7% to
HK$33.1 million during the Period. The total rental income in revenue
for the Period recorded a decrease of 11.5% to HK$115.3 million as
compared with the same period of last year of HK$130.3 million.

Together with the attributable rental revenue generated from associates
and investee companies of HK$60.8 million (2023: HK$58.5
million), the total attributable rental revenue to the Company and its
subsidiaries (collectively the “Group”) amounted to HK$176.1 million
(2023: HK$188.8 million), which represents a decrease of 6.7% over
the same period of last year.

Attributable net rental income for the Period showed HK$143.8 million,
a decrease of 11.8% over HK$163.0 million in the same period of last
year.
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FINANCIAL OPERATION REVIEW (continued)
Results (continued)
Property Development and Trading

During the Period, the Group did not dispose of any trading property
(2023: no disposal).

In respect of properties held by an investee company, sales of 6 units
and certain parking spaces of Grand Central in Kwun Tong (10%
interest) were recorded by the investee company during the Period.
Following the recognition of sales and profits by the investee company,
the investee company declared dividend and hence dividend income
from the investee company had contributed HK$34.0 million (2023:
HK$36.0 million) to the Group's revenue and results during the Period.

The Group's investee company recorded an attributable sales of
HK$12.4 million (2023: HK$80.9 million) for the Period.

Securities Investments

The Group has in the ordinary and usual course of business conducted
its securities investment activities, as at 30 June 2024, comprised
listed equity investments, bonds and treasury products. During the
Period, the net loss (excluding gain/loss recognised in financial
assets measured at fair value through other comprehensive income
("FVTOCI") reserve) recognised from securities investments and
treasury products representing net loss on investments and treasury
products at fair value through profit or loss (“FVTPL") of HK$31.3
million (2023: net profit of HK$10.3 million).

Investments and Treasury Products at Fair Value Through Profit or Loss

During the Period, the Group disposed of listed investments held-
for-trading and recognised a realised gain of HK$5.9 million (2023:
HK$61.5 million) (the gains/losses of which was included in revenue)
with gross proceeds of HK$52.9 million (2023: HK$484.3 million).
In addition, realised loss on bonds of HK$2.8 million (2023: HK$3.8
million) and realised loss on derivative financial instrument of HK$0.2
million (2023: realised gain on structured products and derivative
financial instrument of HK$0.2 million) were recorded during the
Period.
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FINANCIAL OPERATION REVIEW (continued)
Results (continued)
Securities Investments (continued)

Investments and Treasury Products at Fair Value Through Profit or Loss
(continued)

During the Period, the Group recorded an unrealised loss of HK$40.1
million (2023: HK$55.6 million) representing the changes in fair
value of listed equity investments, bonds and derivative financial
instrument, comprised unrealised loss on listed investments held-
for-trading of HK$42.9 million (2023: HK$23.0 million), unrealised
gain on bonds of HK$2.8 million (2023: unrealised loss of HK$32.8
million) and minimal unrealised loss on derivative financial instrument
(2023: unrealised gain on structured products and derivative financial
instrument of HK$0.2 million), which had no effect on the cash flow of
the Group.

During the Period, interest income from bonds (which were included
in revenue) of HK$4.3 million (2023: from bonds of HK$5.6 million
and structured products of HK$0.1 million). Together with dividend
income from listed equity investments at FVTPL (which were included
in revenue) of HK$1.6 million (2023: HK$2.8 million), the Group
recognised interest/dividend income from investments and treasury
products at FVTPL of HK$5.9 million (2023: HK$8.5 million) for the
Period.

Summing up the realised and unrealised gain/loss and adding the
net income from net dividend income, interest income and other
investment income/expenses of HK$5.9 million (2023: HK$8.0
million), the net loss recognised from securities investments and
treasury products was HK$31.3 million (2023: net profit of HK$10.3
million) for the Period.

49

Bt %5 56 7% [l 8 ()

KA
EHERE(E)
BBz ARBAFIEZRE R EEmR B

RARER - ANEBE G AR EREE40,100,0008
T(ZEZ=%F: 55600000,%75))3%E.Lmﬂx21i
’E - -BFEETTESRTI AR FEZS -

Tﬂ’ﬁm\ZLm%xéQZﬁi“fﬁJééﬂaztz9ooooo
TT(ZZTZ=4 :23,000,000/7T) - EHZKE
WU 52,800,000 T (ZE-=F : AEHEEE
32,800,0007 7T) LA &?ﬁiiﬁ%ﬂlﬂzxﬁfﬁéﬂé
E%&EE'J (ZEZ=F  gBMEEREITESR

T A ZAREHWEE200 OOO/;PSTE) C WAREBIR G
MEWVELE -
RAHRE - REBEFZMERA(EBFEREA

) &4,300,0008 T (ZE_=F : REEH A
5,600,000 JT & 4 #& |4 & o 4 100,000/ 7T) ©
ERKABBERURBMATEZ ETRAKRE
Z B WA (BBIERUANA) 1,600,000 T (=
T = =4 : 2,800,000/ 7T) + FAAHARE A 5 B AE
u/JKELzJEALMiHS% FEZEERVEER
ZHE IR B U A 5,900,000 T (=T = =4 :
8,500,000/ 7T) °

BIECER R AERIWE BB R IAR S UK
ANFE - FIBMAREMEERAFZ WA
JF R /45,900,000 T (ZF = =4 : 8,000,000/
TL) c RABEREBFFRELRVEERBERZE
EFREA31,300,0008 T(ZEZ=F : mAF5E
10,300,000/ 7T) °



FINANCIAL OPERATION REVIEW (continued)
Results (continued)
Other Income and Expenses

During the Period, the Group recorded other income of HK$6.4 million
(2023: HK$7.8 million).

During the Period, administrative expenses decreased by 3.9% to
HK$164.8 million (2023: HK$171.5 million). Finance costs increased
by 1.0% to HK$109.8 million (2023: HK$108.7 million) during the
Period.

Investments Accounted for Using the Equity Method

The share of results of investments accounted for using the equity
method for the Period recorded a loss from the share of results of
associates of HK$11.3 million (2023: profit of HK$38.8 million). The
turning from profit to loss on share of results of associates was mainly
due to fair value changes of investment properties held by associates
turned from gain to loss during the Period.

Fair Value Changes on Investment Properties

Investment properties of the Group in Hong Kong and Mainland
China were revalued at 30 June 2024 by LCH (Asia-Pacific) Surveyors
Limited ("LCH (Asia-Pacific)”) whereas investment properties in the
United Kingdom were revalued by Moore Transaction Services Limited
("Moore Transaction”). LCH (Asia-Pacific) and Moore Transaction are
independent qualified professional property valuers. An unrealised loss
on fair value changes of investment properties of HK$273.6 million
(2023: unrealised gain of HK$190.5 million) was recorded during the
Period. The unrealised fair value change is a non-cash item and will
not affect the cash flow of the Group.

Loss/Profit, Core Loss, Dividends, Repurchase and
Total Comprehensive Expenses/Income

Loss/Profit

Loss for the Period attributable to owners of the Company was
HK$422.3 million as compared to profit of HK$146.6 million for the
same period of last year. The tumning from profit to loss for the Period
was mainly due to (a) decrease in gain on sales of investments held-
for-trading on a net basis; and (b) turnaround of fair value changes
of investment properties from gain to loss during the Period. Loss
per share for the Period was HK$0.22 (2023: earnings per share of
HK$0.08).
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FINANCIAL OPERATION REVIEW (continued)

Loss/Profit, Core Loss, Dividends, Repurchase and
Total Comprehensive Expenses/Income (continued)

Core Loss

Core profit/loss is a non-Hong Kong Financial Reporting Standards
("HKFRS") measure, is arrived at by adding (i) reported profit/loss
excluding unrealised fair value changes of investment properties
and other properties together with their respective deferred tax
(if applicable) during the Period; and (ii) accumulated realised fair
value changes of investment properties and other properties together
with their respective deferred tax (if applicable) recognised in prior
years. The Group believes that the presentation of non-HKFRS measure
facilitates comparisons of operating performance from period to period
by eliminating potential impact of certain items.

If the net loss on the major non-cash items of HK$316.7 million is
excluded (2023: net gain on the major non-cash items of HK$190.2
million was excluded, but the accumulated realised fair value gain
and related deferred tax recognised in prior years on disposal of an
investment property of HK$0.5 million was included), the Group will
have a core loss for the Period attributable to owners of the Company
of HK$105.6 million (2023: HK$43.1 million) and a core loss per
share of HK$0.06 (2023: HK$0.02).

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$316.7 million (2023: net gain of HK$190.2 million).

Dividends

No dividend was paid during the Period (2023: nil).

Repurchase

During the Period, the Company had not repurchased any of the
Company's share.
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FINANCIAL OPERATION REVIEW (continued)

Loss/Profit, Core Loss, Dividends, Repurchase and
Total Comprehensive Expenses/Income (continued)

Total Comprehensive Expenses/Income

Total comprehensive expenses for the Period attributable to owners
of the Company was HK$514.9 million or HK$0.27 per share (2023:
total comprehensive income of HK$289.5 million or HK$0.15
per share), which comprised (a) loss for the Period attributable
to owners of the Company of HK$422.3 million (2023: profit of
HK$146.6 million); and (b) other comprehensive expenses for the
Period attributable to owners of the Company of HK$92.6 million
(2023: other comprehensive income of HK$142.9 million) which
mainly included (i) Pound Sterling (“GBP") exchange loss of foreign
operations of HK$51.6 million (2023: exchange gain of HK$260.9
million); and (i) unrealised loss of HK$28.1 million (2023: HK$30.8
million) on fair value change of an unlisted equity security at FVTOCI as
a result of the decrease in the carrying amount of the unlisted equity
security by the corresponding amount upon declaration of dividend
of HK$34.0 million (2023: HK$36.0 million) (as disclosed in the sub-
paragraph headed “Property Development and Trading” of paragraph
headed "Results” above).

Net Asset Value

As at 30 June 2024, the Group's net asset value attributable to owners
of the Company amounted to HK$13,696.6 million (31 December
2023: HK$14,211.5 million), a decrease of HK$514.9 million or 3.6%
when compared with 31 December 2023. With the total number
of ordinary shares in issue of 1,907,619,079 as at 30 June 2024
and 31 December 2023, the net asset value per share attributable
to owners of the Company was HK$7.18 (31 December 2023:
HK$7.45). The movement in net asset value represented total
comprehensive expenses for the Period attributable to owners of the
Company of HK$514.9 million.

In view of the redevelopment plan of properties in Tsuen Wan,
Hong Kong and “120 Fleet Street” in London, United Kingdom,
certain redevelopment expenditures which have been authorised
and contracted for have been disclosed in “Capital Commitments”
in Note 22 to the unaudited condensed consolidated financial
statements. Going forward, further investment in capital expenditures
for these two redevelopment properties are planned.

Other than the existing projects and those disclosed in the interim

results, the Group did not have material acquisition or disposal of
assets and any future plans for material investment or capital assets.
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FINANCIAL OPERATION REVIEW (continued)
Net Current Liabilities

The Group recorded net current liabilities as at 30 June 2024 of
HK$1,097.6 million (31 December 2023: HK$960.5 million), of
which current assets were HK$1,583.4 million (31 December 2023:
HK$1,555.1 million) and current liabilities were HK$2,681.0 million
(31 December 2023: HK$2,515.6 million).

The directors of the Company (“Directors”) are of the opinion that
there will be sufficient financial resources available to the Group to
enable it to meet its liabilities as and when they fall due. The Group
believes that the net current liabilities position as at 30 June 2024
would not have adverse financial effect to the Group’s liquidity or
gearing position and the Group has ability to continue as a going
concern.

Securities Investments

The Group's strategy is to maintain securities investment portfolio for
treasury management and invest in securities investments and treasury
products with attractive yield and good prospect in order to bring stable
and satisfactory realised return in long run.

Securities Investments and Treasury Products

As at 30 June 2024, the portfolio of securities investments and
treasury products of HK$273.3 million (31 December 2023:
HK$342.4 million) comprised listed investments held-for-trading,
bonds and derivative financial instrument (presented as financial
assets/liabilities measured at FVTPL (non-current and current assets/
liabilities)), representing 1.5% (31 December 2023: 1.8%) of total
assets.

Risk Management

The Group has established adequate risk management procedures
that enable it to identify, measure, monitor and control various types of
risk it faces. This is supplemented by active management involvement,
effective internal controls and adequate internal audit in the best
interests of the Group.
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FINANCIAL OPERATION REVIEW (continued)

Equity

The number of issued ordinary shares as at 30 June 2024 and
31 December 2023 were 1,907,619,079.

Debt and Gearing

As at 30 June 2024, the Group's total debt amounted to HK$4,114.4
million (31 December 2023: HK$3,933.8 million), comprised bank
borrowings of HK$4,053.8 million (31 December 2023: HK$3,851.8
million) and lease liabilities of HK$60.6 million (31 December 2023:
HK$82.0 million). Cash and deposits at banks amounted to HK$836.8
million (31 December 2023: HK$592.2 million), pledged deposits
amounted to HK$147.2 million (31 December 2023: HK$152.9
million) and net debt (including lease liabilities) amounted to
HK$3,130.4 million (31 December 2023: HK$3,188.7 million).

Total debt to equity ratio (including lease liabilities) was 30.0%
(31 December 2023: 27.6%) and net debt to equity ratio (including
lease liabilities) was 22.8% (31 December 2023: 22.4%), which are
expressed as a percentage of total debt, and net debt, respectively,
over the total equity of HK$13,720.4 million (31 December 2023:
HK$14,235.1 million).

If the securities investments and treasury products of HK$273.3 million
(31 December 2023: HK$342.4 million) are included, the net debt to
equity ratio would be 20.8% (31 December 2023: 20.0%).

As at 30 June 2024, the Group's bank borrowings of HK$4,053.8
million, 53.3%, 5.0%, 11.6% and 30.1% were on demand and/or
repayable within 1 year, on demand (bank borrowings that contain
repayment on demand clause but repayable within a period of more
than 1 year), more than 1 year but within 2 years and more than
2 years but within 5 years respectively. Of which the Group's bank
borrowings were denominated in HK$ (63.4%) and GBP (36.6%). As
at 30 June 2024, the Group's bank borrowings were carried at interest
rates calculated with reference to cost of funds, Hong Kong Interbank
Offered Rate or compounded reference rate and all the Group’s bank
borrowings were on floating rate basis. No hedging for interest rate is
subsisted at the end of the reporting period.
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FINANCIAL OPERATION REVIEW (continued)
Pledge of Assets

As at 30 June 2024, the Group had pledged the following assets with
their respective carrying amounts:

(a) The Group's investment properties of HK$9,253.7 million
(31 December 2023: HK$9,281.6 million), properties of
HK$39.8 million (31 December 2023: HK$40.3 million) and
bank deposits of HK$147.2 million (31 December 2023:
HK$152.9 million) were pledged to the banks to secure general
banking facilities granted to the Group.

(b) Interests in certain subsidiaries of the Company have been
pledged as part of the security to secure certain bank borrowings
granted to the Group.

Financial and Interest Income/Expenses

Interest income was included in revenue and investment expenses,
net. Interest income for the Period decreased to HK$19.6 million
(2023: HK$27.2 million), representing a decrease of 27.9% as
compared with the same period of last year.

Finance costs included interest expenses on bank borrowings and
lease liabilities; exchange difference on translation of foreign currency
borrowings; and arrangement fee and facility and commitment fee
expenses. Interest expenses (excluding interest expenses on lease
liabilities) for the Period amounted to HK$106.9 million, representing
an increase of 0.4% over the same period of last year of HK$106.5
million. Interest capitalised for the Period was HK$10.4 million (2023:
HK$4.1 million). The average interest rate over the period under review
was 6.19% (2023: 5.47%), which was expressed as a percentage
of total interest paid (excluding interest on lease liabilities) over the
average total interest-bearing borrowings.

Remuneration Policies

As at 30 June 2024, the Group employed a total of 490
staff (31 December 2023: 495 staff) including about 252 staff
(31 December 2023: 249 staff) employed under the estate
management company in Hong Kong and 8 staff (31 December
2023: 9 staff) in the United Kingdom.

Employees were remunerated on the basis of their performance,
experience and prevailing industry practice. Remuneration packages
comprised salary and year-end discretionary bonus based on market
conditions and individual performance. The executive Directors
continued to review employees’ contributions and to provide them
with necessary incentives and flexibility for their better commitment
and performance.
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FINANCIAL OPERATION REVIEW (continued)
United Kingdom and Mainland China

As at 30 June 2024, the Group's investment properties (excluding
properties occupied for own use) in the United Kingdom with carrying
amount of GBP712.4 million (equivalent to approximately HK$7,028.4
million) (31 December 2023: GBP705.4 million (equivalent to
approximately HK$7,023.7 million)) incurred a net loss of HK$45.4
million (2023: net profit of HK$131.5 million) to the Group for the
Period, the loss mainly included in gross profit, other income, fair
value changes on investment properties, administrative expenses,
finance costs and taxation. Due to depreciation of GBP against HK$
during the Period, GBP exchange loss of foreign operations included in
other comprehensive expenses for the Period amounted to HK$51.6
million (2023: exchange gain of HK$260.9 million). As at 30 June
2024, the Group's net investment in the United Kingdom amounted
to HK$5,641.3 million (31 December 2023: HK$5,517.3 million)
representing 41.1% (31 December 2023: 38.8%) of the Group's total

equity.

Loss incurred by the Group's investment in Mainland China (mainly
included in administrative expenses, share of results of investments
accounted for using the equity method and taxation) for the Period
amounted to HK$2.3 million (2023: HK$3.2 million). Due to
depreciation of Renminbi ("RMB") against HK$ during the Period, RMB
exchange loss of foreign operations included in other comprehensive
expenses for the Period amounted to HK$6.7 million (2023: HK$5.1
million). The Group's net investment in Mainland China as at 30 June
2024 amounted to HK$343.4 million (31 December 2023: HK$352.5
million) representing 2.5% (31 December 2023: 2.5%) of the
Group's total equity.
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FINANCIAL OPERATION REVIEW (continued)
Property Valuation

As at 30 June 2024, property valuations in respect of the Group's
investment properties in Hong Kong and Mainland China were carried
out by LCH (Asia-Pacific) (31 December 2023: Peak Vision Appraisals
Limited), whereas property valuations of investment properties in
the United Kingdom were carried out by Moore Transaction for
both 30 June 2024 and 31 December 2023, all are independent
qualified professional property valuers. The valuations were based on
investment method and/or direct comparison method and/or residual
method as the valuation methodologies and were used in preparing
2024 interim results.

The Group's investment properties were valued at HK$13,808.6
million (31 December 2023: HK$13,957.7 million), a decrease
of 1.9% over 2023 after adjusted for the additions and exchange
adjustments of investment properties during the Period. The decrease
in fair value of HK$273.6 million was recognised in the unaudited
condensed consolidated statement of comprehensive income for the
Period. The Group also shared a decrease in fair value of investment
properties of associates of HK$43.1 million for the Period.

The decline in fair value of HK$273.6 million was mainly due to
decrease in fair value of the properties in Hong Kong. The unrealised
fair value change is a non-cash item and will not affect the cash flow of
the Group.
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BUSINESS REVIEW
Hong Kong Property Investment and Development

As at 30 June 2024, the occupancy rate of the shops of Causeway
Place in Causeway Bay was approximately 90.73%.

During the Period, the average occupancy rate of the office property,
Harcourt House in Wanchai was approximately 74.14%. Together with
the retail portion, the average occupancy rate of Harcourt House was
approximately 75.81% during the Period.

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 and presale
of the industrial units is rescheduled to the fourth quarter of 2024.

Nos. 86 and 88 Apliu Street is a 25-storey residential-cum-commercial
building in Sham Shui Po. During the Period, 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 99.24% as at 30
June 2024.

Olympian City 3 (25% interest), the retail mall in The Hermitage
residences in West Kowloon, the average occupancy rate was
approximately 96.11% during the Period.

Coronation Circle (15% interest), the retail mall in The Coronation
residences in West Kowloon, the average occupancy rate was
approximately 29.85% during the Period.

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. Up to 30 June 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.
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BUSINESS REVIEW (continued)
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 30 June 2024, there were 308 rooms
available for rent and the occupancy rate was approximately 93.12%.

Oriental Place (50% interest), a 10-storey office building next to Hilton
Beijing. As at 30 June 2024, the occupancy rate was approximately
84.28%.

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. lts average occupancy rate during the Period was
approximately 81.73%.

“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. During the Period, the
average occupancy rate was approximately 99.80%.

“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
occupancy rate was approximately 14.21% during the Period on
average. Upgrading works to part of the office spaces were in progress.
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BUSINESS REVIEW (continued)
Securities Investment

The Group's strategy is to maintain securities investment portfolio for
treasury management. As at 30 June 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 retumns
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 Period was approximately HK$31.3 million. Details of
the performance of securities investments are disclosed in the “Financial
Operation Review" of this interim report.

The Group will continue to closely monitor its portfolio of securities
investment to achieve satisfactory returns.
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PROSPECTS

At the mid-way point of 2024, the global economy is continuing
growing at a modest pace while economic normalisation is still
underway. However, downside risks like persistently high interest rates,
continuing geopolitical tensions and increasing climate change risks still
predominate the economy.

On the domestic front, the hosting of various mega events with the
support of the Government has raised public awareness and boosted
inbound tourist arrivals and consumption activities, which have led
to expansions in the first quarter of 2024. It is anticipated that the
Government's proactive approach to support these kinds of mega
events would continue to attract more tourists from around the world
and drive the retail and food and beverage sectors, which would
benefit our Group's retail investment properties.

Regarding the local residential property market, home prices are
expected to remain suppressed due to increasing supply and
aggressive discounts at new launch sales by property developers.
However, as the United States is expected to enter into the interest
rate cut phases later this year, thereby improving purchasing power
and prices expectations, the residential market sentiment is expected
to resume gradually.

After fourteen years in power, the United Kingdom Government
recently changed leadership to the Labour Party. The new government
is expected to introduce new measures to improve the economic and
financial situations of the United Kingdom. It is hopeful that with the
change of new administration, business and trade activities, as well
as income levels of citizens will be gradually improved. Our property
redevelopment project on hand, will be positioned to take advantages
of the economic uplift, and the Group will continue to monitor and
refine its asset portfolio at opportune times.

Looking forward, geopolitical tensions and climate change risks are
likely to continue around the globe in the short to medium terms.
However, with the United States interest rates expected to take the
lead to global interest rates edging down, it is hopeful that business
and investment activities would receive significant stimulations. The
overall effects on property markets could be fluctuating with differential
patterns among different property sectors and segments. The Group
will continue to exercise caution on business planning and operations
in order to safeguard and enhance stakeholders’ values. Alongside, the
Group will also continue incorporating corporate social responsibilities
into our business operations in order to achieve long-term business
values.
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DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS IN
THE SECURITIES OF THE COMPANY AND ASSOCIATED
CORPORATIONS

As at 30 June 2024, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance,
Chapter 571 of the laws of Hong Kong (the “SFO")) as recorded in
the register kept by the Company pursuant to section 352 of the SFO
or as otherwise notified to the Company and The Stock Exchange
of Hong Kong Limited pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers contained in Appendix C3 to
the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”) (the “Model Code") were as
follows: -

I  The Company

¥/

Number of
Name of Director Shares Held Note
BEEHS IERAEE W

Ms. Chan, Hoi-wan (“Ms. Chan")
BReNEE 2 ([BR& L)

1,430,700,768 *

Note:

* These shares of the Company were indirectly owned by Sino
Omen Holdings Limited (as disclosed under “Substantial
Shareholders’ Interests in the Securities of the Company”), the
entire issued share capital of which was held by Ms. Chan as the
trustee of her minor children Lau, Chung-hok, Lau, Sau-wah and
Lau, Sau-yee.
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DIRECTORS' AND CHIEF EXECUTIVES’ INTERESTS IN
THE SECURITIES OF THE COMPANY AND ASSOCIATED
CORPORATIONS (continued)

Il Associated corporations of the Company

EERERSTHRAEBRAQARMEEEE 2
o 2 ()

KRBz A8 EE
Name of Percentage of
Associated Number of Issued
Name of Director Corporations Share(s) Held Note  Capacity Share Capital
BEEpnE BB EE AR FREROEE AT 56 ERITRA
Bt
Ms. Chan Sino Omen Holdings 50,000 Interest of children under 18 100%
PR %+ Limited R 185X 2 fEah
Ms. Chan Solar Bright Ltd. 1 Interest in controlled corporation 100%
PR2C+ and interest of children
under 18
PR GDER 2 #E s
RARMIBRF 2 2 #E e
Note: Hiat

* Ms. Chan (as the trustee for her minor children Lau, Chung-hok,
Lau, Sau-wah and Lau, Sau-yee) directly held the entire issued
share capital of Sino Omen Holdings Limited. Sino Omen Holdings
Limited directly held the entire issued share capital of Solar Bright
Ltd.. Therefore, Ms. Chan as the trustee for her said minor children
was also regarded as interested in the entire issued share capital
of Solar Bright Ltd..

The interests stated above represent long positions. The percentage
shown was the number of shares the relevant Director was interested
in expressed as a percentage of the number of issued shares as at 30
June 2024.

Save as disclosed above, none of the other Directors and chief
executives of the Company had or were deemed under the SFO to
have any interests or short positions 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) as at 30 June 2024.

During the Period, none of the Directors and chief executives of the
Company nor their spouses or children under 18 years of age were
granted or had exercised any right to subscribe for any securities of the
Company or any of its associated corporations.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS IN THE
SECURITIES OF THE COMPANY

As at 30 June 2024, so far as are known to any Directors or chief
executives of the Company, the following parties (other than Directors
or chief executives of the Company) were recorded in the register
kept by the Company under section 336 of the SFO, or as otherwise
notified to the Company, as being directly or indirectly interested or
deemed to be interested in 5% or more of the issued share capital of
the Company: -

Number of
Name of Substantial Shareholders Shares Held Notes
FERRER ERMEE Bt

Mr. Joseph Lau, Luen-hung
("Mr. Joseph Lau")

1,430,700,768 4

Bt ([R5 AE])

Sino Omen Holdings Limited
(Incorporated in the British Virgin Islands)
(PR 528 4 B R B B R A AL)

Solar Bright Ltd.
(Incorporated in the British Virgin Islands)
(REBER RS TMAKL)

Century Frontier Limited
(Incorporated in the British Virgin Islands)
(PR 538 4 B R B S R AR AL)

1,430,700,768 #

1,430,700,768 *

476,425,000 *

Joseph Lau Luen Hung Investments Limited 230,984,820 #

(Incorporated in the British Virgin Islands)
(RRBABRBES ML)

Notes:

A

Mr. Joseph Lau was deemed to be interested in the same parcel of
shares that his spouse, Ms. Chan, and his minor children, Lau, Chung-
hok, Lau, Sau-wah and Lau, Sau-yee, were interested or deemed to have
interests.

Solar Bright Ltd. held the entire issued share capital of Century
Frontier Limited and Joseph Lau Luen Hung Investments Limited and
therefore was deemed to be interested in 476,425,000 shares of the
Company held by Century Frontier Limited and 230,984,820 shares
of the Company held by Joseph Lau Luen Hung Investments Limited
respectively. In addition, Solar Bright Ltd. directly held 723,290,948
shares of the Company. As such, Solar Bright Ltd. was interested or
deemed to have interested in a total of 1,430,700,768 shares of the
Company. Sino Omen Holdings Limited held the entire issued share
capital of Solar Bright Ltd. and therefore was deemed to be interested in
1,430,700,768 shares of the Company, which were referred to in the
interests of Ms. Chan as disclosed under “Directors’ and Chief Executives'
Interests in the Securities of the Company and Associated Corporations”.

All the interests stated above represent long positions. As at 30 June
2024, no short positions were recorded in the register kept by the
Company under section 336 of the SFO.
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DISCLOSURE PURSUANT TO RULE 13.21 OF THE LISTING
RULES

As disclosed in the Company's announcement dated 25 November
2021, an indirect wholly-owned subsidiary of the Company (the
“Borrower") as borrower has on 25 November 2021 entered into
a facility agreement (the “Facility Agreement”) with a bank (the
“Bank”) as lender in respect of a term loan facility (the “Facility”) in
the principal sum of up to HK$610,000,000 and it is a term of the
Facility Agreement that the Company entered into a guarantee (the
“Guarantee”). The Facility will be repayable in 12 successive quarterly
instalments with the final repayment date falling 36 months after the
date on which the advance under the Facility is made.

Pursuant to the Facility Agreement and the Guarantee, the Borrower
and the Company shall procure that the substantial shareholders of the
Company (as disclosed at pages 74 to 75 of the 2020 annual report
of the Company) and/or their ultimate beneficial owners together
with their respective associates and connected persons in aggregate
shall maintain not less than 30% shareholding in and remain a single
largest shareholder of the Company.

A breach of the abovementioned undertaking may constitute an
event of default under the Facility Agreement, whereby the Bank may,
among others, cancel the Facility and declare that all sums accrued or
outstanding (including accrued interest) under the Facility Agreement
be immediately due and payable. The occurrence of such event
may trigger the cross default provisions of other banking or credit
facilities available to the Group and, as a possible consequence, these
other facilities may also be declared by the relevant lenders to be
immediately due and payable.

AUDIT COMMITTEE REVIEW

The interim results for the Period are unaudited and have not been
reviewed by the auditors of the Company. The Audit Committee of the
Company, comprised all the Independent Non-executive Directors (the
“INED(s)"), has reviewed with management the accounting principles
and practices adopted by the Group and the unaudited condensed
consolidated financial statements for the Period.
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CORPORATE GOVERNANCE

Throughout the Period, the Company had applied the principles and
complied with the code provisions and certain recommended best
practices set out in the Corporate Governance Code contained in
Appendix C1 to the Listing Rules, except the following deviation(s): -

Chairman/Non-executive Director Attending General Meeting

Mr. Lau, Ming-wai, the Chairman of the Board and a Non-executive
Director, was unable to attend the annual general meeting of
the Company held on 24 May 2024 (the "AGM") as he had
business engagement. Mr. Chan, Kwok-wai, the chairman of the
Audit Committee and Remuneration Committee, was elected as
the chairman of the AGM to ensure effective communication with
shareholders of the Company at the AGM. The then chairman of
Nomination Committee, Ms. Phillis Loh, Lai-ping had also attended the
AGM.

BOARD OF DIRECTORS

Ms. Phillis Loh, Lai-ping ("Ms. Loh") resigned as an INED, 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 INED, 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 INEDs representing
more than one-third of the Board.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding securities
transactions by Directors on terms without deviation from the required
standard set out in the Model Code. All Directors, after specific
enquiries by the Company, confirmed that they had complied with
the required standard set out in the Model Code and the said code of
conduct during the Period.

The Company has also adopted a code of conduct regarding securities
transactions by relevant employees on terms no less exacting than
the required standard set out in the Model Code. All the relevant
employees (the “Relevant Employees”) who, because of office or
employment, are likely to be in possession of unpublished inside
information in relation to the Group's securities had been requested
to follow such code when dealing in the securities of the Company.
All Relevant Employees, after specific enquiries by the Company,
confirmed that they had complied with the required standard set out in
the said code during the Period.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

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

DISCLOSURE OF CHANGE OF INFORMATION OF DIRECTOR
UNDER RULES 13.51B(1) AND 13.51(2) OF THE LISTING
RULES

Mr. Ma, Tsz-chun, an INED, has been appointed as the chairman of
the Nomination Committee of the Company with effect from 12 June
2024.

Save the change mentioned above, there is no change of information
of each Director that is required to be disclosed under Rules
13.51B(1) and 13.51(2) of the Listing Rules, since the publication of
2023 annual report of the Company.

APPRECIATION

We would like to take this opportunity to express our gratitude to
the shareholders for their continuing support. We would also like to
express our sincere thanks to all staff members for their dedication and
hard work.

On behalf of the Board
Lau, Ming-wai
Chairman

Hong Kong, 14 August 2024
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