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CORPORATE INFORMATION (continued)
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RESULTS ¥E

The board of directors (the “Board”) of Chinese Estates Holdings  Chinese Estates Holdings Limited ([ A2 7F] | )Z%
Limited (the “"Company”) would like to announce the unaudited F& ([EEE)EHAFARFALREWNEAR
consolidated interim results of the Company and its subsidiaries (% [AEE|)HE_T-_RAF A= ‘T’EIJt/\
(together, the “Group”) for the six months ended 30 June 2025 (the flﬂ ([ EAfE ] )25E£<<<§VZ$E\EP Hi%E &R
“Period") together with the comparative figures for the corresponding == ZUF R 2 L& T :

period in 2024:-

HEGEEEKRERE
BE-—_E_fFAA=+HISEA

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
For the six months ended 30 June 2025

Six months ended 30 June
BEANB=1+THLEAEA

2025 2024

—E-RHE —E-NF

Notes HK$'000 HK$'000
B 2% FET FET

(Unaudited) (Unaudited)
(REEX) (REEZ)

Revenue WA 3 134,106 195,132
Cost of goods and services provided REE SRR KA (21,810) (30,610)
Gross profit EF 112,296 164,522
Other income E Uz A 5 49,362 6,430
Investment income (expenses), net KEWA (Fx) 5 6 108,015 (29,827)
Administrative expenses THAX (141,797) (164,817)
Gain on disposals of equipment, net HERE 2 WS F5E 181 2,983
Fair value changes on investment properties & &% 2 A FEEF) (388,329) (273,559)
Finance costs MBER 7 (52,998) (109,805)
Other gains and losses H bWz & E5 18 8 (1,221) Q)
Share of results of investments accounted BEEREARKEZ
for using the equity method E (91,385) (11,261)
Loss before tax PR AT ES 18 (405,876) (415,335)
Income tax expense FTiE R X 9 (4,622) (6,708)
Loss for the period ANHAE &8 10 (410,498) (422,043)
Other comprehensive income (expenses) Hfti2EUz (X H)
Items that will not be reclassified TEENHEEEZEZ
to profit or loss EH
Gains and losses on investments FBE M2 E N R
in equity instruments measured AR R EFEZ
at fair value through other RATEKREZ
comprehensive income W & BB 3,055 (34,221)
Share of other comprehensive BRI EARKREZ
expenses of investments accounted HAth 2 H X H
for using the equity method (40) (126)
3,015 (34,347)




Other comprehensive income (expenses) Hth2EUz (X H)(4)

(continued)

Items that may be reclassified
subsequently to profit or loss
Exchange differences on translation of

foreign operations

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

Other comprehensive income (expenses)
for the period (net of tax)

Total comprehensive income (expenses)

for the period

Loss for the period attributable to:

Owners of the Company
Non-controlling interests

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

Owners of the Company
Non-controlling interests

Loss per share (HK$)
Basic and diluted

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME (continued)
For the six months ended 30 June 2025
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Six months ended 30 June
BEXA=1+HILEAEA

2025 2024
—E-HE —ENF
Notes HK$’000 HK$'000
{ix=g F#ET FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
465,662 (54,602)
4,644 (3,714)
470,306 (58,316)
473,321 (92,663)
62,823 (514,706)
(410,671) (422,276)
173 233
(410,498) (422,043)
62,650 (514,939)
173 233
62,823 (514,706)
12
(0.215) (0.221)




CONDENSED CONSOLIDATED STATEMENT OF IGLEEE SR S E
FINANCIAL POSITION
At 30 June 2025 R-CE-FFENF=+H

30 June 31 December

2025 2024
—E-RE —EOF
ANA=+H +ZA=+—H
Notes HK$'000 HK$'000
B 5 FET FET
(Unaudited) (Audited)
(REER) (feE=Z)
Non-current assets RBEE
Investment properties &Y= 13 9,833,706 9,719,164
Property, plant and equipment S ERN S E 32,613 52,811
Right-of-use assets EREEE 17,031 39,293
Intangible assets BILEE - -
Investments accounted for using NEEREARZ
the equity method ®"E 14 1,757,308 1,862,087
Advances to associates E NN W/NCIE /S 15 60,020 59,332
Financial assets measured at fair value ARBERUARBEAFE
through profit or loss TECEREE 16 52,224 54,315
Financial assets measured at fair value i 38 o Ath 2 TE UK A DA R R
through other comprehensive income ARV EFEZEREE 17 141,577 138,522
Advance to investee companies BNEZRERRINIA 371,251 345,690
Pledged deposit HIRFR 20,700 28,980
12,286,430 12,300,194
Current assets REBEE
Stock of properties MEFE 23,316 23,316
Financial assets measured at fair value AABRUARREAFE
through profit or loss HECEREE 16 395,658 365,643
Advances to investee companies BN BRI ERRRAE 25,605 64,017
Inventories FE 4,494 4,650
Debtors, deposits, other receivables and JEUERIE - 128 - KM
prepayments BRIB R FE E 18 164,850 164,977
Securities trading receivables and deposits BUWFEART SERBEMTR 3,240 18,062
Tax recoverable CIRER RN 6,583 9,939
Pledged deposits HIRFER 867,054 1,008,194
Time deposits, bank balances and cash FHFER RITEHRNRS 357,347 1,742,313
1,848,147 3,401,111




CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (continued)
At 30 June 2025

Current liabilities
Creditors and accruals
Securities trading and margin payable
Deposits and receipts in advance
Lease liabilities
Tax liabilities
Borrowings
Derivative financial instruments

Net current assets

Total assets less current liabilities

Equity attributable to owners of

the Company

Share capital

Property revaluation reserve

Financial assets measured at fair value
through other comprehensive income
reserve

Contribution reserve

Statutory reserve

Special reserve

Capital redemption reserve

Translation reserve

Retained profits
— declared/proposed dividend
— others

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
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30 June 31 December
2025 2024
—E_FHF —EpUEF
ANA=+H +=ZA=+—H
Notes HK$'000 HK$'000
M 3T FET FET
(Unaudited) (Audited)
(REEZR) (&EE%)
19 144,871 499,919
257 10,923
61,177 62,205
16,328 36,890
6,154 15,644
20 835,685 1,655,774
1,317 -
1,065,789 2,281,355
782,358 1,119,756
13,068,788 13,419,950
21 190,762 190,762
5,862 5,862
141,375 138,360
206,627 206,627
4,402 4,402
2,499,685 2,499,685
138,062 138,062

(68,772) (539,078)
19,076 57,229
8,935,078 9,364,825
12,072,157 12,066,736
24,181 24,008
12,096,338 12,090,744
20 909,401 1,272,684
22 17,136 11,559
22 17,773 13,885
22 275 275
454 1,795
27,411 29,008
972,450 1,329,206
13,068,788 13,419,950




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRGEREAERBE X

For the six months ended 30 June 2025
BZ_FE_fmFENA=F+HIENEA

Attributable to owners of the Company

FRRERARERSELR

Financial assets

measured

at fair value

Property  through other

Share revaluation  comprehensive Contribution
capital reserve  income reserve reserve
2EWE AR B
AVEHEZ
BAE  MEEMRE SREEZRE TERE
HK$000 HK$'000 HK$'000 HK$'000
FHET FET FET FHET
(note (i)
(Brazqy)
At 1 January 2024 RZE-_WFE—-HA—H
(audited) (g&%) 190,762 - 195,818 206,627
(Loss) profit for the period RERR (518 & A - - - -
Other comprehensive expenses REREM2ES
for the period - - (34,347) -
Total comprehensive (expenses) income  ZRHRR 2 (32 1) Wz
for the period ek ( - - (34,347) -
Transfer of reserve of an associate —EEERREE R - - 22 -
At 30 June 2024 R-ZE_MERA=1H
(unaudited) (REER) 190,762 - 161,493 206,627
(Loss) profit for the period AR (E18) AT - - - -
Other comprehensive income (expenses) A BRI A 2 EUeas (1)
for the period - 5,862 (23,134) -
Total comprehensive income (expenses) AR 2 M 4ES (1)
for the period ok \ - 5,862 (23,134) -
Transfer of reserve of an associate —ERE R B RE - - 1 -
At 31 December 2024 RZE-MWE+ZA=+—H
(audited) (&%) 190,762 5,862 138,360 206,627
(Loss) profit for the period AR (BB &N - - - -
Other comprehensive income TEHRHM2E RS
for the period - - 3,015 -
Total comprehensive income (expenses) R EifS 2 E4ES (1)
for the period ot - - 3,015 -
Final dividend for 2024 paid ER-Z-mERBRE - - - -
At 30 June 2025 R-ZB-EEXA=1H
(unaudited) (REERK) 190,762 5,862 141,375 206,627



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)
HRGERAEZEH R (&)

For the six months ended 30 June 2025
BZ_FE_fmFENA=F+HIENEA

Attributable to owners of the Company

ERARBARERETER
Capital Non-
Statutory Special redemption Translation Retained controlling Total
reserve reserve reserve reserve profits Total interests equity
EERE Bl BEXBEG#E B 5 e REER mem FERER RAEREHE
HK$'000 HK$ 000 HK$'000 HK$'000 HK$ 000 HK$'000 HK$'000 HK$ 000
THET FHET FHET THET FHET FET THET FHET
(note (ii)) (note (iii))
GEIO) (B = (i) )

4,402 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)
- - - (58316) - (92,663) - (92,663)
- - - (58316) (422,276) (514,939) 233 (514,706)

- - - - (22) - - -

4,402 2,499,685 138,062 (612,576) 11,108,110 13,696,565 23,830 13,720,395
- - - - (1,686,055) (1,686,055) 178 (1,685,877)

- - - 73,498 - 56,226 - 56,226
- - - 73,498 (1,686,055) (1,629,829) 178 (1,629,651)

- - - - ©) - - -

4,402 2,499,685 138,062 (539,078) 9,422,054 12,066,736 24,008 12,090,744
- - - - (810,671) (410,671) 173 (410,498)

- - - 470,306 - 473,321 - 473,321

- - - 470,306 (410,671) 62,650 173 62,823
- - - - (57,229) (57,229) - (57,229)
4,402 2,499,685 138,062 (68,772) 8,954,154 12,072,157 24,181 12,096,338




CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY (continued)
For the six months ended 30 June 2025

Notes:

0]

(i)

(iii)

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.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 June 2025

HHEEHRERER

B -—FE_AhFENA=ZF+HIEANEA

Six months ended 30 June
BEANB=1+THLEAEA

2025 2024
—E-RE —EOF
Note HK$'000 HK$'000
Bt FHETT FET
(Unaudited) (Unaudited)
(REER) (REEHERZ)
Net cash (used in) generated from (AR)REKREEE 2
operating activities WeFHE (305,016) 56,166
Net cash generated from investing activities R B8 E ¥ 2 & /5
Payments for investment properties XS EEFIE (113,940) (164,342)
Decrease in pledged deposits AR R 2R 152,975 5,172
Advances/repayments from investee BYERAEIRENAZ
companies, net I F R 20,211 243,167
Net cash inflow arising from disposal of HE—RHNBARREEZ
a subsidiary WEMANFRE 23 26,410 -
Other investing activities HIRE R 50,261 32,843
135,917 116,840
Net cash (used in) generated from (AR)REMEXEBHZ
financing activities b Abe
Bank and other borrowings (BE)FBRITREMEES
(repaid) raised, net HEE (1,233,813) 215,702
Payments for lease liabilities TREERE
(including interest) (BEFL) (22,511) (23,019)
Dividend paid EfARE (57,229) —~
Other financing activities Eh@E XS (63,865) (118,900)
(1,377,418) 73,783
Net (decrease) increase in cash and RekBREeFEEBEEZ
cash equivalents OB A ) 1% &R (1,546,517) 246,789
Cash and cash equivalents at 1 January R—A—BZEREE X
ReFERAHA 1,742,313 592,228
Effect of foreign exchange rate changes EREH o ZE 138,182 (2,213)
Cash and cash equivalents at 30 June RANA=+HAZHER
ReEEEAEE 333,978 836,804
Analysis of the balances of cash and RehkReEEEBEH
cash equivalents vaRis
Time deposits, bank balances and cash FEEEH BITEBERS 357,347 836,804
Less: Time deposits with original maturity W RERAZR=EA =z
greater than three months EHTFR (23,369) -~
333,978 836,804
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PCE_HRFEANA=ZFHIEANEA

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS
For the six months ended 30 June 2025

Basis of Preparation 1. FEEHEE

These unaudited condensed consolidated financial statements RAREEZERGEAMBRERDIRRBREBB SR
have been prepared in accordance with the applicable disclosure SMERARFSF FHRAMED2 2 BAKER
requirements of Appendix D2 to the Rules Governing the Listing of ERBAGHAG ([EHSHAAE])EMH 2
Securities on The Stock Exchange of Hong Kong Limited and with EEGER (BB AR ]) FE345 [HHA
Hong Kong Accounting Standard (“HKAS") 34 “Interim Financial BmE I mmE -

Reporting” issued by the Hong Kong Institute of Certified Public

Accountants ("HKICPA").

These unaudited condensed consolidated financial statements have RAREEZGRE S M BRRIIEE LK TER
been prepared under the historical cost basis, except for certain 8 MRATEFEZETUERERIARSIN
properties and financial instruments, which are measured at their fair

values.

Material Accounting Policies 2. BREHHEXE

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 2024 except as
described below.

In the current period, the Group has applied the following
amendments to a HKFRS Accounting Standard ("“Amendment”) issued
by the HKICPA for the first time, which are mandatorily effective
for the annual period beginning on or after 1 January 2025 for the
preparation of these unaudited condensed consolidated financial
statements:

HKAS 21 (Amendments) Lack of Exchangeability

The application of the Amendment 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.

11
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Material Accounting Policies (continued)

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

HKFRS 9 and HKFRS 7
(Amendments)

Amendments to the Classification
and Measurement of
Financial Instruments’

HKFRS 9 and HKFRS 7
(Amendments)

Contracts Referencing
Nature-dependent Electricity'

HKFRS 10 and HKAS 28 Sale or Contribution of Assets

(Amendments) between an Investor and
its Associate or Joint Venture?
HKFRS 18 Presentation and Disclosure in

Financial Statements?
Amendments to HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10 and HKAS 7'

Annual Improvements to
HKFRS Accounting Standards
— Volume 11

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

HK Interpretation 5
(Amendments)

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

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

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

The directors of the Company (“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.
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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, dividend income from listed and unlisted
equity investments and gain on sales of investments held-for-trading.
Revenue is analysed as follows:

A

WA ERERE BERB2ZHER KRR
Rzt HmEE BFRMEEERBTEA
Wk 2 EBRESBA EF2MBWA - £EH
NIEETRARE ZRBWAARHERIEEE
ZHREWEZ AR WASHTMT -

Six months ended 30 June
BEANA=1THLXEA

2025 2024
—EZHF —T_WF
HK$’000 HK$'000
FET FET
Revenue from contracts with customers: HEPEHZHA:
Recognised on a point in time basis R — B 35 2 BE R
Brokerage and cosmetics income R 40 R 7 RaAb i 8 WA 5,384 7,586
Recognised on over time basis B — BRI [ 2 BEERERR
Building and property management BFERYEEERBWA
services income 25,719 26,554
31,103 33,940
Revenue from other sources: HAth HOR 2 YA
Property rental income PER S WA 82,358 115,270
Interest income from bonds (note (i)) EHFBUWA (HFEG)) 8,118 4,341
Dividend income from A B A
— listed equity investments (note (i)) — EWRAEE (HE3)) 1,751 1,632
— unlisted equity investment (note (ii)) —FEEMRAEZE (HEEG)) - 34,000
1,751 35,632
Gain on sales of investments held-for-trading HERIEEE 218 E W 10,776 5,949
103,003 161,192
Total revenue DONE 134,106 195,132
Notes: B 5T

(i) The interest income from bonds 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 investment was

derived from financial assets measured at fair value through
other comprehensive income (“FVTOCI").
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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; (ii) 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 development and — 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
at FVTOCI

Listed equity securities at FVTOCI

Securities investments in investments

Investments and treasury

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 right-of-use assets, tax
recoverable and cross currency swap.

Unallocated corporate liabilities mainly comprised tax liabilities,
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 one (2024: no) major customer who individually
accounted for 10% or more of the Group's revenue. Revenue of
approximately HK$16,205,000 was derived from a customer in
property leasing for retail segment in the United Kingdom.
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Operating Segments (continued)

Operating segment information is presented below:

Condensed Consolidated Statement of Comprehensive Income

For the six months ended 30 June 2025

Major cash items excluding in revenue
- Hong Kong
- Other countries

Revenue
Dividend and interest income and gain on
sales of investments held-for-trading
- Hong Kong
- Other countries
Revenue from external 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
- Attributable gross income
- Hong Kong
- Mainland China
- Attributable operating cost
~ Hong Kong
- Mainland China

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

=
U3

EEIR(E)

#ESRARSHMT

BHRFEEZEBERE
BE-—ZE_ZFEANA=1HINEA
Unlisted
Listed  Investments investments,
Property Property leasing equity and treasury  investment
development NERE investments products  holding and All other
and trading Retail  Non-retail at FvT0CI atFVTPL  brokerage segments  Consolidated
BRAM2E  BABEMN
hENR®  RRATE ELFRE
NERR NYEZ ZRER  REBRR FEEM
REE g€ ¥EE  LHRARE HEER BERE 78 g8
HKS000 HKS 000 HKS000 HKS 000 HKS 000 HKS 000 HKS 000 HKS 000
AT FET AT AT AT AT FAT AT
WAL EERSER
-5k - - - - 48,244 - - 48,244
-HipER - - - - 26,066 - - 26,066
- - - - 74,310 - - 74,310
WA
RERHBMALRLE
BIEEEZRENE
-&% - - - - 16,303 - - 16,303
-HER - - - - 4,302 - - 4342
RENIERZBA
-k - 15,591 43,207 - - 962 30,141 89,901
-~ - 16,205 7,046 - - - - 23,251
-HERE - - 309 - - - - 309
- 31,196 50,562 - 20,645 962 30,141 134,106
WA (MEERRER
IRNEREANEL
REBAR) - 31,796 50,562 - 20,645 962 30,141 134,106
Bl -HEZRERANEHE
-&% 288 - - - - - - 268
ERBENR/ BERELA
U
-k - 7,002 23,328 - - - - 30,330
-REAE - 23,310 2,682 - - - - 25,992
288 62,108 76,572 - 20,645 962 30,141 190,716
5
-5k 3472 14,263 39,066 - 37,360 67,691 17,799 179,651
-~ - 14,580 6,339 - - 3,952 - 24,871
-HmERE - - 01 - - 1,565 - 1,786
-HipER - - - - 13,997 - - 13,997
3472 28,843 45,626 - 51,357 73,208 17799 220,305
BEVESEABREL
~ElhkALE
-& - 6,749 23,162 - - - 1,149 31,060
—RE KK - 23310 2,682 - - - - 25,992
-EHEBNA
&8 - (1,019) (3,675) - - - - (4,754)
-REAE - (8,848) (1,700) - - - - (10,548)
3472 48975 66,095 - 51,357 73,208 18,948 262,055
BEVEREARREL
-FERRER - (10,415) (2,056) - - - (150) (12,621)
3412 38,560 64,039 - 51,357 73,208 18,798 249,434




Operating Segments (continued)

Condensed Consolidated Statement of Comprehensive Income

(continued)

For the six months ended 30 June 2025

Unallocated items
Unallocated corporate expenses, net
Finance costs
Loss on disposal of a subsidiary
Income tax expense
Non-controlling interests

Operating profit 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

Core profit for the period attributable to
owners of the Company

AOEER
ANBIAAFNER
HHER
HE-FNBELTZER
FEBiRx
FERER

FOARAAEEREEL
gy
IBFR2EA
-RENRIAER
LYERY
(BEHE
NEREZZ

FOARAAEEREE
if

FOARAAEEREEL
B ER

Property

development
and trading

NEBE
REE
HKS 000
FEx
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EELIE(E)

HRGEZERERE (&)

BE—FE-—RFENA=+HIEAEA

Property leasing

NERE
Retail Non-retail
2& ¥BE
HKS 000 HKS000
FEx FEx

Listed

equity
investments
at F¥T0Cl
BBHM2E
[§:08:18
NTEZ
LTRARE
HKS'000
FEx

Unlisted

Investments  investments,

and treasury  investment
products  holding and

at FVTPL brokerage
RBATE FLTRE
ZRER  REERR
HEER BERH
HKS 000 HKS 000
FEr AT

All other
segments  Consolidated

GRS
AR &8
HKS'000  HKS'000
FEr FEx

(92,291)
(52,998)
(1,178)
(4,622)
(1m3)

98,112

(508,843)

(a10,671)

98,112




4. Operating Segments (continued)

Condensed Consolidated Statement of Financial Position

4.

EELIE(E)

RS M BRI | *E

At 30 June 2025 R-BZHFANA=1+H
Unlisted
) Listed Investments investments,
Property Property leasing equity and treasury  investment
development LY investments products  holding and All other
and trading Retail  Non-retail  at FVTOCI atFVTPL  brokerage  segments Consolidated
BRAMRE EBREEN
WEARY RMATE FLHRE
NEER NYEZ ZRER REEBRR FERR
REE €& *BE LTRARE HEER BLEH 78 B
HKS'000 HKS$ 000 HKS'000 HKS$ 000 HKS'000 HKS$'000 HKS'000 HKS 000
FE7 A7 FE7 A7 FET FET FET FET
Assets &E
Segment assets HEEE
- Hong Kong -&E 513,281 916,593 4,820,044 - 319,916 898,344 112,184 1,580,362
- United Kingdom & - 888,213 3,605,645 - - - - 4,493,858
- Mainland China —HEAE 97210 - 39,807 - - - - 137077
- Other countries - AR - - - - 82,285 ) - 82,332
Investments accounted for using the equity method ~ JAEZ AR 2B &
- Hong Kong &k 51,900 338,004 1,198,159 - - 1,243 4,005 1,593,311
- Mainland China —HEAE - 76,781 87216 - - - - 163,997
Advances to associates BRBENANE
- Hong Kong -&5 1,904 - 64 - - 1 1 1,970
- Mainland China -RE AR - 27,178 30,872 - - - - 58,050
Reportable segment assets TERHBAE 664355 2246769 9,781,807 - 402,201 899,635 116,190 14,110,957
Unallocated corporate assets FPBINREE 23,620
Consolidated total assets GaAELE 14,134,517
Liabilities a2
Segment liabilties HEEE
- Hong Kong -&# 33,326 13,062 106,445 - 1,487 347 10,751 165,418
~ United Kingdom - - 19,176 22,826 - - - - 42,002
- Mainland China ~-hERE - - 202 - - - - 202
Reportable segment liabilties I2RAEER 33,326 32,238 129,473 - 1,487 347 10,751 207,622
Unallocated corporate liabilities FABIAABE 1,830,617
Consolidated total liabilities Gaaken 2,038,239
Additions to non-current assets FRBEERE
(other than financial instruments) (ERIARM - 135 89,447 - - - 12

18




4. Operating Segments (continued)

Other Material Items

For the six months ended 30 June 2025

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

MBBA
MBER

WA (Rx)F#8

RE:

-N% BELR
—ERREE
RENFEZ

RFEEF
BIEAEEEARREZ
ES
FEHRX
FERES
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4. EEIE(E)

HittEEAREHE
BE—ZE_HFEANA=F+HIENEA
Condensed
Adjustments Adjustments consolidated
for for major statement of
Reportable unallocated non-cash  comprehensive
segments items items income
AOBER TEFRE HRGERE
DES:¥:k ZRE HRZRE KEER
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FEn
59,975 - - 59,975
- (52,998) - (52,998)
59,975 (52,998) - 6,977
- (21,164) - (21,164)
- (22,262) - (22,262)
- - (388,329) (388,329)
29,129 - (120,514) (91,385)
- (4,622) - (4,622)
- (173) - (173)




4.

Operating Segments (continued)

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

Major cash items excluding in revenue
- Hong Kong
- Other countries

Revenue
Dividend and interest income and gain on
sales of investments held-for-trading
- Hong Kong
- Other countries
Revenue from external 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
- Attributable gross income
~ Hong Kong
- Mainland China
- Attributable operating cost
-~ Hong Kong
- Mainland China

Other income

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

LONY w325 311
-&#
-ApEZ

LON
R RHBMAR R E
REREZRENE
-Bk
-EBER
RESNIEPZBA
-&k
-&H
-hEAE

YA (NEZRREE
URNEREREZ
BERARS)

Elh—-R%%
*@%

EBELA/BRRE
EQWA
-&h
-HEAE

ES

PEXE
-&#
-&H8
—hEAE
-AfER

BB\ BREY
o
EhreE

-EREERA
_%%
—hEKHE

ELEON
BEIERENEREL
£
-FERRAD

RREDAMEHE

4. EEIE(#E)
HRGRE2EHKBERR
BE_—F_mENHA=1HiENEA

Unlisted

‘ Lised ~ Investments ~ investments,

Property Prope(ty |ef§5‘”8 equty  and treasury investment

development hEEE investments products  olding and All other
and trading Retail Non-retail at FvT0C! at FVTPL brokerage segments  Consolidated
BREBZE  BBREN
WEiRE  RBRATE ELTRE
EZY AYEZ ZBRER  REBRR AL

RER TE FTE LTRARE HEAER BB b 54
HK$000 HK$000 HK$000 HKS000 HK$000 HKS$000 HK$000 HK§000
FET iz T FEx iz A7 FiEx &7
- - - - 35,622 - - 35622
- - - - 27267 - - 27267
- - - - 62,889 - - 62,889
34,000 - - - 8315 - - 42315
- - - - 3,607 - - 3,607
- 17121 56,145 - - 1,445 32,495 107,206
- 15969 25871 - - - - 41,840
- - 164 - - - - 164
34,000 33,090 82,180 - 11922 1,445 32,495 195,132
- 33,090 82,180 - 11922 1,445 32,495 161,132
12,390 - - - - - - 12,390
- 7912 25114 - - - - 33,026
- 25,097 2,753 - - - - 27850
12,390 66,099 110,047 - 11922 1,445 32,49 234398
34,000 15,602 51,745 - (1,046) 9,200 19,523 129,024
- 14979 16,642 - - 2,461 - 34,082
- - 1) - - 1,806 - 1,848
- - - - (30,259) - - (30,259)
34,000 30,581 68,429 - (31,305) 13,467 19,523 134,695
- 7672 24937 - - - 1,185 33,794
- 25,097 2,753 - - - - 27850
- (907) (4,084) - - - - (4.991)
- (8965) (1,676) - - - - (10641)
34,000 53478 90,359 - (31,305) 13,467 20,708 180,707
- - 1,841 - - - - 1,841
- (13.279) (750) - - - (104) (14,133)
34,000 40,199 91,450 - (31,305) 13,467 20,604 168,415




Operating Segments (continued) 4, BESE(E)

Condensed Consolidated Statement of Comprehensive Income BRRE2EHRERK (&
(continued)
For the six months ended 30 June 2024 BE-—F - pFENA=1HIEANEA
Unlisted
‘ Listed [nvestments  investments,
Property PTOPQTTY |e?i5‘”8 equity  and treasury investment
development UEE investments products ~ holding and All other
and trading Retail Non-retai at Fvioct at FVTPL brokerage segments  Consolidated

ERALZE  BEREN
YEARBR  RBATE FLHRE
ES TS NFEZ LRER  REBER AR
RER £ FEE  LTRARE HEER BERE x| Fa
HK$ 000 HK$ 000 HK$ 000 HKS 000 HK$ 000 HKS 000 HK$ 000 HKS 000
FET 7T AT 7T TET TET 7T TET

Unallocated items AHEER
Unallocated corporate expenses, net Fk NG5S (157246)
Finance costs BHBER (109,805)
Income tax expense FEBRR (6,708)
Non-controlling interests FERER (233)
Operating loss for the period attributable to ARAREARERSEE 2
owners of the Company BeFE (105,577)
Major non-cash items IEFREER
- Unrealised fair value changes on -RENELRER
investment properties ATEEY
(including share of results of investments (BRBIENERE
accounted for using the equity method) NEREZ£E) (316,699)
Loss for the period atiributable to EREEEARERARZ
owners of the Company i3] (422,276)
Core loss for the period attributable to ARAREARERSEE
owners of the Company BUOEE (105,577)
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4. Operating Segments (continued) 4, BESE(E)
Condensed Consolidated Statement of Financial Position B4R S B SRR R
At 31 December 2024 RZFZpFES+=—H=4+—H
Unlisted
) Lised  Investments  investments,
Property Property Ieaismg equiy  andtreasury  investment
development - investments products  holding and All other
and trading Retail Non-retail at FvToCl at FVTPL brokerage segments  Consolidated
BAAMEE REREN
BEURR  RBROFE FERRA
NELE . ; RTEZ JRER  REBRR FEEf
REE Z28 ¥TE FHRARE BEER BERE BE e
HK§ 000 HKS$000 HK$ 000 HKS000 HK$ 000 HK$000 HKS000 HK§ 000
AT T AT FET AT AT AT AT
Assets &z
Segment assets HEEE
- Hong Kong -&E 484,010 1,855,858 5211,133 - 299,202 1,263,363 147384 9,260,950
- United Kingdom & - 786,905 3,475,528 - - - - 4262433
- Mainland China —HEAE 105,482 - 27,156 - - - - 132,638
- Other countries L - - - - 74,586 4 - 74,633
Investments accounted for using the equity method ~ JAEZ AR 2B &
- Hong Kong &k 49,751 349,507 1,300,725 - - 1,339 3,764 1,705,086
- Mainland China —HEAE - 73,153 83,848 - - - - 157,001
Advances to associates BRBERRRE
- Hong Kong -Ek 1,959 - 152 - - 2 2,116
- Mainland China -RE AR - 26,659 30,557 - - - - 57216
Reportable segment assets EEEVEEV 641202 3092082 10,129,099 - 373,788 1264751 151,151 15,652,073
Unallocated corporate assets U PANGIE-V 4923
Consolidated total assets RABELE 15,701,305
Liabilities gf
Segment liabilties HEEE
- Hong Kong -&% 33370 12,971 128727 - 1,073 12,670 14,520 203,331
- United Kingdom ~EE - 16,990 352,465 - - - - 369,455
~ Mainland China -HhEAE 34 - 227 - - - - 261
Reportable segment liabilties I2RAEER 33,404 29,961 481419 - 1073 12,670 14,520 573,047
Unallocated corporate liabilities b PN 3037514
Consolidated total liabilities LhgfEEE 3,610,561
Additions to non-current assets FRBEERE
(other than financial instruments (ERMIAREE
and deferred tax assets) HEEERD) 4 107 379274 61 7072
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Operating Segments (continued)

Other Material Items

For the six months ended 30 June 2024

4. EEIE(#E)

HittEEAREHE

BE —ZF - pE A=+ HiFNEA

Adjustments

Adjustments

Condensed
consolidated

for for major statement of
Reportable unallocated non-cash comprehensive
segments items items income
AOBIEE I2HRe BREALE
QRG] A HE2AE Wk
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Interest income M BHA 19,583 - - 19,583
Finance costs HEEH - (109,805) - (109,805)
Net income (expenses) WA (RE) 58 19,583 (109,805) - (90,222)
Depreciation of: neE:
~ Property, plant and equipment o/ ENLE - (33,768) - (33,768)
- Right-of-use assets -EREEE - (22,881) - (22,881)
Fair value changes on REMEZ
investment properties AFEEE - - (273,559) (273,559)
Share of results of investments accounted  E{ELUEZREAERE 2
for using the equity method Ed 31,879 - (43,140) (11,261)
Income tax expense FrEHF % - (6,708) - (6,708)
Non-controlling interests FERER - (233) - (233)
Other Income 5. HirA
Six months ended 30 June
BEARA=ZTHLEAREA
2025 2024
—E-RHFE —ZEMEF
HK$'000 HK8'000
FHET FET
Included in other income are: Hu A BE:
Rental services income HERE KA 996 1,605
Leasing administration services and MRBITE RS &
property administration services income YT IR B WA 2,252 2,440
Advisory and consultancy services income RGN TON 21 24
Exchange gain, net B 5, W 2 2R 41,973 14
Dilapidations settlement received from FEBYEmAES U
a tenant in respect of a property FEHE A
in the United Kingdom - 1,841
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Investment Income (Expenses), Net

Financial assets/liabilities measured at fair value
through profit or loss:
Unrealised gain 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 gain (loss) arising from change in
fair value of bonds

Unrealised loss arising from change in
fair value of derivative financial instruments
Realised loss arising from change in fair value
of derivative financial instruments

Loss arising from change in fair value
of derivative financial instruments

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

Unrealised loss arising from change in
fair value of club debentures

Realised gain arising from change in
fair value of a club debenture

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

Unrealised gain arising from change in
fair value of cross currency swap

Other investment income (expenses), net

Interest income from other financial assets

6. REWA(FAxX)F#E
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Six months ended 30 June
BZXA=1+RHIEAEA

2025 2024
—E-RE —ET - pULE
HK$'000 HK$'000
FET FHEIT
20,951 2,774
- (2,884)
- 5
20,951 (105)
(1,398) (40)
- (204)
(1,398) (244)
11,084 (42,848)
(140) (1,170)
25,630 -
25,490 (1,170)
6 —_
75 (30)
51,807 14,570
108,015 (29,827)




7. Finance Costs

Interest on:
Bank borrowings
Other borrowing
Lease liabilities

Total interest

Exchange gain on translation of foreign
currency bank borrowing

Other finance costs

Less: Interest capitalised to investment
properties under construction

FLB :
RITEE
HipfEE
HEAE

F B4R
SNERITEEZ
BEE 3¢ Wi e
HMB#%EM

B B EEPIREY X
B2 FIE

During the Period, the Group has capitalised borrowing costs at a rate
of 4.68% (2024: 5.87%) per annum, amounting to approximately
HK$9,267,000 (2024: HK$10,445,000) on qualifying assets.

8. Other Gains and Losses

Included in other gains and losses is:

Loss on disposal of a subsidiary (note)

BB

Six months ended 30 June
BZXA=1+RHIEAEA

2025 2024
—E-RE —ET - pULE
HK$'000 HK$'000
FET FHEIT
41,267 117,312
20,009 -
608 1,626
61,884 118,938
(33) -
414 1,312
62,265 120,250
(9,267) (10,445)
52,998 109,805

RABE AEBEZRFFERI8E (T Y
F:587E )T ERATEEREEENMLZEERK
7K 499,267,000/ 7t ( = ZF — P44 : 10,445,000

Six months ended 30 June
BHEXNA=1+RHLAKEAR

JL) °
8. Hthz=KEE

2025
—E-REF
HK$'000
FET

HEalhizm M EEeE:
HE - BARZEE (M) 1,178

Note: Loss on disposal of a subsidiary arose from the disposal of the
entire issued share capital of Success Nice Investment Limited
(“Success Nice"), an indirect wholly-owned subsidiary of the
Company on 16 April 2025 (“Success Nice Disposal”). At the
time of disposal, Success Nice held a club debenture in Hong
Kong. Details of the Success Nice Disposal are set out in Note 23.
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2024

—E N4
HK$'000
FETT

M HE—MNBARZEBEDRER TR
FOA+AAHETEREARAR ([
Bl (FRRz-—HRE2EHEHER
A Z22HEBTRA ([TEHE]) - R H
ER TERERBEEZERES TEH

EZFHBEIINHIE23 -



9. Income Tax Expense 9.
The charge comprises: XHBHE:
Current tax: B HRE
Hong Kong Profits Tax EENEHR
Other than Hong Kong & B LA 2

(Overprovision) underprovision in prior years: BAFE (BERB BEIR:

Hong Kong Profits Tax EBNEH

Other than Hong Kong HENIMD R
Deferred tax: RAERIA

Current period (credit) charge ANEARE (R 2

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% (2024: 16.5%). The PRC
Enterprise Income Tax for the PRC subsidiaries are calculated at the
PRC Enterprise Income Tax rate of 25% (2024: 25%). The Group
is subject to tax rate in the United Kingdom at 25% (2024: 25%).
Taxation arising from other jurisdictions is calculated at the rates
prevailing in the relevant jurisdictions.
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FrEBimx

Six months ended 30 June
BZXA=1+RHIEAEA

2025 2024
—E-RE —ET - pULE
HK$'000 HK$'000
FET FHEIT
847 1,361
7,145 4,490
7,992 5,851

- (10)
(79) 26
(79) 16
(3,291) 841
4,622 6,708

RIEBEFSHMAEG & EKEBETEEH2,000000
BT 2w N IR R8.250 % - il B A
2,000,000 7T 2 4 ) #5 1% %t % 16.5%k 11 © A
AREHREMAGzEBEE 2 G MRRg —ME
16.5% (ZZT Z V04 : 16.5% ) ;R 5 o th B[t /& A 7
ZHBRCEMRBRIIZPBEMSEMSHE25% (=
T PUG 1250 ) 5 E o NEE R H B R B K 25%
(ZZ V4 :25% ) - Hib e A EmAEE 2
BB REER ZRITMETE -



10.

Loss for the Period

Loss 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$78,000 (2024: HK$172,000)

Auditors' remuneration for audit services:
Auditors of the Company
— Current period
Other auditors
— Current period
— Underprovision in prior years

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

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

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:
— Advance to an associate
— Other receivable

10. AEIEEE
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Six months ended 30 June
BEXB=1+HIEXEA

2025 2024
—EZERF —EoNF
HKS$'000 HK$'000
FET FET
(66,000) (72,812)
(3.667) (3,904)
(69,667) (76,716)
(1,025) (1,064)
(329) (192)
(5) -
(1,359) (1,256)
(8) -
(21,164) (33,768)
(22,262) (22,881)
(43,426) (56,649)
(869) (1,909)
(2,003) (2,927)
(4,165) (5,666)
74,310 52,860
(63,388) (46,831)
(146) (80)
10,776 5,949
82,358 115,270
(6,845) (7,977)
(1,044) (8,283)
74,469 99,010
(41) -

- (20)




11.

12.

Dividends 11.

Final dividend for 2024 paid on 10 June 2025
of HK3 cents (2023: nil) per share
(Z2-=%:8\)

Interim dividend for 2025 of HK1 cent (2024: nil) per share has been
declared by the Board after interim period end.

Loss per Share 12.

The calculation of the basic and diluted loss per share attributable to
owners of the Company is based on the following data:

Loss: &1 -
Loss for the purposes of basic and diluted
loss per share
Loss for the period attributable to
owners of the Company

g

18

Number of shares: fRHE 8 :
Weighted average number of ordinary shares
for the purposes of basic and diluted
loss per share

BB R T

Diluted loss per share for the six months ended 30 June 2025 and
2024 were the same as the basic loss per share as there were no
potential ordinary shares of the Company in issue during both periods.
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Six months ended 30 June
BZXA=1+RHIEAEA

RZE-_RAFNATHERNZ
—E - NFRPREFRIBN

2025 2024
—E-RE —ET - pULE
HK$'000 HK$'000
FET FHEIT
57,229 -

EEEgNPHBAREER_Z_hAFHHKRES
BB (ZF—mE &) -

BREE

AR EBE AR (2 6 I 2 8 R T 4R B
AT 8

Six months ended 30 June
BEANBA=1THLXEA

AAEEREAREEERL

RRAREB AEEAREEZ

2025 2024
—E_EHE —ZT O
HK$000 HK$'000
FHET FHET
(410,671) (422,276)

Number of shares
BHEE
Six months ended 30 June
BEANA=1THLXEA

AAEEREAREEERL

2025 2024
—EZEHF —EoNF
1,907,619,079 1,907,619,079

HE _Z_-_AFL_Z_NFNA=FTHI~E
A HBARARRWEEL L @A 2T /@
EHR 2 SR EEBRTREANEEER -



. Investment Properties

Fair value AFE
At 1 January 2024 R-ZE_MF—-H—H
Additions NE
Costs incurred for construction PSR FTEE £ 2 PR
Transfer from property, plant and HREME KEXR
equipment B
Exchange adjustments M
Decrease in fair value recognised RERE 2 EK R
in the consolidated statement of HERPHER
comprehensive income N ER D
— realised —B#R
— unrealised —REH
Disposal of a subsidiary HE—HWEAR
Disposal k=

At 31 December 2024
Additions

R-ZZE-_MFE+-_HA=+—H
NE

Costs incurred for construction FREERFPTE &£ 2 AR

Exchange adjustments ME 5 A R

Decrease in fair value recognised REREE 2 EKE
in the condensed consolidated &P HER
statement of comprehensive income A F1& & 4
— unrealised —REH

Carrying amounts FRIEE

At 30 June 2025

R-ZE-RAEAXNA=T1H

13. REYE

Properties

Completed under
properties construction Total
ERE HERYE e
HK$'000 HK$'000 HK8'000
FET FET FET
10,071,141 3,886,577 13,957,718
96,719 - 96,719
- 274,498 274,498
65,326 - 65,326
(39,177) (59,158) (98,335)
(77,092) - (77,092)
(1,440,227) (214,457) (1,654,684)
(1,254,162) - (1,254,162)
(1,590,824) - (1,590,824)
5,831,704 3,887,460 9,719,164
424 - 424
- 88,825 88,825
122,366 291,256 413,622
(363,487) (24,842) (388,329)
5,591,007 4,242,699 9,833,706

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 2025, 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 2024:
Peak Vision Appraisals Limited (“Peak Vision Appraisals”)), whereas
the investment properties in the United Kingdom were carried out by
LCH (Asia-Pacific) for both 30 June 2025 and 31 December 2024, 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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13. Investment Properties (continued) 13. REWE (&)
The valuation reports for the investment properties as at RZZBZRAFENA=ZTH REVEZHERSH
30 June 2025 were signed by the director(s) of LCH (Asia-Pacific) FgTREm(ZE-mNF+=-_A=+—H 8%
(31 December 2024: Peak Vision Appraisals and LCH (Asia- ERFBITREM) cEEFEE BEREHA
Pacific)), who is(are) members of The Hong Kong Institute of EMZEeeE8 R HERFTIEMBSEE -
Surveyors and/or the Royal Institution of Chartered Surveyors. The EhEHETERNSMBGMBMNZ [FEAE
valuations were performed in accordance with “The HKIS Valuation R TR kBRI EE R EGE
Standards” published by The Hong Kong Institute of Surveyors and/or Mz TEREER] (ZE_WE+ZA=+—
“International Valuation Standards” published by the International H: AETERFTASMESMEMZ [ERE
Valuation Standards Council (31 December 2024: also “The RICS FRAEMBgME - SIEE])#ETo
Valuation — Global Standards” published by the Royal Institution of
Chartered Surveyors).
The fair value of each investment property is individually determined BIEKREMEZ A TERSREPRBEATE
at the end of each reporting period based on its market value and WERMITE % AR BUER,NFSREBEE (&
by adopting investment method, direct comparison method and/or EABAME) MEREE R EEIEREE R
residual method, as appropriate. The investment method relying on HEWA WAHZEDERKREE 2Bt R —
the capitalisation of rental income is based upon estimates of future RIVEERZAGE URMEBEMRR - 5IEE
results and a set of assumptions specific to each property to reflect EMEz A TFERR(ETFBFE)REEOHREZ
its tenancy status. The fair value of each investment property reflects, e A - AR 2 B3R = - ERIRRFR R
among other things, rental income from current term leases, term KEBHORGEHSBWAZRRERERLEHRE-
yield rate, assumptions about rental income from future reversion RETFEHERR (BEEOHR ZOHE K
leases in light of current market conditions and reversionary yield B O R E ) R/ R A EADE L FIET - RIRANE RS
rate. Judgment by the valuers is required to determine the principal BHEREEERERRA T HHAMUEEY X
valuation factors, including term yield rate and reversionary yield 2T EELEEBRRZEMESBAIURRAR
rate. Such yield rates were adopted after considering the investment HHERZREMTS AR R HEEE-
sentiments and market expectations of properties of similar nature. RREABZLBERKRELZZEHEEMEL AT
Direct comparison method assumes each of these properties is B DEBELBERREEZZHEER RIEAT
capable of being sold in its existing state with the benefit of vacant BzEREPREMENS  HRAFEDANKREE
possession and by making reference to comparable sales evidence as EEBURTERED 2HERENRME RN
available in the relevant markets. Combination of direct comparison CERKAREAREREZERENE R
method and investment method takes the valuation results of the EMERE -
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 TRERBEMRUATEFECREMEZ=
are measured at fair value at the end of the reporting period B (ERABBVBREENE IR [AF
into the three-level hierarchy as defined in HKFRS 13 "Fair Value Bt 8] R 29 — et ) D47 -
Measurement” which is further elaborated in Note 29.
Fair value Level 1 Level 2 Level 3
A¥E E—& et BE=ZR
HK8'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Recurring fair value REMHEQATLE
measurements: &
Completed properties IR /ES 5,591,007 - - 5,591,007
Properties under construction igeeskyES 4,242,699 - - 4,242,699
At 30 June 2025 R-ZZEZRF
AAZ=tH 9,833,706 - - 9,833,706
Completed properties SRR 2 5,831,704 - - 5,831,704
Properties under construction ELE R Y2 3,887,460 - - 3,887,460
At 31 December 2024 R-TZmE
+ZA=+—H 9,719,164 - - 9,719,164
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13.

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:

Properties held for
investment in
Hong Kong

WREEZ
BERENR

Properties under
construction in
Hong Kong

fIRER 2 ARTNE

Properties held for
investment in the
United Kingdom

WRREZ
RERENE

Properties under
construction in the
United Kingdom

UREE 2 BEHNE

Properties held for
investment in
Mainland China

URPEAE
BERENE

Total
A

Fair value
1PE

30 June 31 December
2025 2024
—B-Ef —E-ME
~B=tA T-A=t-H
HK$ 000 Hk$ 000
FET FET
4,279,000 4,651,110
1,137,400 1,184,000
1,284,097 1,153,477
3,105,299 2,703,460
21,910 27117
9,833,706 9,719,164

Valuation
techniques

fhER

Combination of direct
comparison method and
investment method

ERFBERRAEL
aft

Residual method

MHEEE

Combination of direct
comparison method and
investment method

ERIBERREEL
=i

Residual method

MBEEE

Investment method

&E%
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13. REWE (&)

ARERRDERE=ZAR

FEFAEBZREME

ZﬁﬁﬁﬁﬁWZ?E?&T&IE%&EZ%‘I%&DT :

Significant
unobservable inputs
EXFUEEYE

Reversionary yield;

CTLEES

Market rent per square foot; and
BYARzMBES: &

Selling price per square foot

STFR2ER

Selling price per square foot; and
BYIRZEE R

Budgeted construction costs
to be incurred

FEL 2 BERENA

Reversionary yield; and
RS

Market rent per square foot

BYHRZTHEE

Budgeted construction costs
to be incurred;

RELZRERENA:

Market rent per square foot;
BERRzmEHE:

Reversionary yield; and

CCLEES

Discount rate

BRE

Reversionary yield; and
EBOHRE R
Market rent per square meter

BYSRZTERE

Range
HE

3.00% to 5.00%
(31 December 2024: 3.25% to 4.25%)
3.00E £5.00E
(ZEZWmE+ZA=1+—H:325EZ425E)
HK$26 to HK$183
(31 December 2024: HK$14 to HK§180)
26ETEI83ET
(ZZ2ZMEFZA=1—H: 14BTZE180%T)
HK$45 (31 December 2024: HK§44)
45T (ZTZMETZA=1—A

HK$9,917 (31
9917 T
(ZZZmET=A=+—H:10203%7)

HK$203,356,000
(31 December 2024: HK$298,061,000)
203,356,000/ ¢
(ZZ-WE+-F=+—H:298061,000#T)

LA4ET)

December 2024: HK$10,203)

3.90% to 4.25%
(31 December 2024: 3.90% to 4.50%)
J90EZE425E
(ZE-ME+-A=1—H 390EE4508)
Pound Sterling ("GBP")6 to GBP8
(31 December 2024: GBP6 to GBP9)
655 ([HE]) 28k 5
(ZB-mETZA=T—H:6EBRIRE)

(BP308,878,000

(31 December 2024: GBP309,240,000)
308,878,000

(ZE-mE+=f=+-:30924000055)
GBP4 to GBP7

(31 December 2024: GBP4 to GBP7)

ARFEETHE

(ZFZmEF-A=+-R:4EGETEH)
3.70% to 5.25%

(31 December 2024: 3.80% to 5.25%)
370E£5.25F

(Z2-MET-A=1—H: 380EZ525E)
4.25% (31 December 2024: 4.75%)
4258 (ZEZMEFZA=1—

2.19% (31 December 2024: 2.50%)
2198 (ZF-MEFT-A=F-H0:250E)
Renminbi (‘RMB")149
(31 December 2024: RMB171)
ARB (TARK 149
(ZE-WmE+-A=+-8: AR®IT)

H:475E)



13.

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/meter 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.

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

13.

square foot/meter and the selling price per square foot.

Relationship of unobservable inputs to fair value:

. Higher the reversionary yield, the lower the fair value

+  Higher the budgeted construction costs to be incurred, the lower

the fair value

Higher the discount rate, the lower the fair value

. Higher the market rent, the higher the fair value

Higher the selling price, the higher the fair value

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 RERY, F 4
Additions NE
Costs incurred for construction BEREAZKAR

Transfer from property, plant and equipment
Exchange adjustments

ERAME BFE REE
ME 5 FE &

Decrease in fair value recognised Réra 2 E
in the consolidated statement of #E%:ZEF‘ R
comprehensive income ’A?TEWQ\
— realised —B#R
— unrealised —REH
Disposal of a subsidiary HE—REME R
Disposal &
Carrying amounts FREE
At the end of the period/year REARFEX

REWME (&)
85 @#&Yﬁpﬁr&/a&%ﬁﬁ%)\ﬁ$ﬁt /E3=3

RERT ﬁZ%?°§$ﬁﬁ/%Zﬁ%ﬁ$

H&ﬁﬁ%%Zﬁ%TfE%%f* Bz
mSHEE MBFHIRZEE ﬁ&ﬁﬁ%%Zm
GAHERLERSBHZMGEE - KELZHE
BRERAT)RTEAY RN E 2RI -
PERZMRERRBABTSEHEEEERDE
Z N E R R R R o

NHEFERERERE SEL 2 BEREKAE
REEBRERRLL MEFFHRKzhBEE Rk
F¥HRZEBKIEL -

FEAERBIBERNTEZREE:
EHROREHES A

- BELAZRERERAHS:

FEBE
DT EBIE

BRREMs X FEBE

- hEEsEs AFEES
EEET A

SEAE=HATES B2 RENERBR,/ 5
M2 2B -

FEBES

There were no transfers into or out of Level 3 fair value measurement

30 June 31 December
2025 2024
—E-RF —E 4
ANA=+H +=ZA= + S|
HKS$000 HK$'000
FET FHET
9,719,164 13,957,718
424 96,719
88,825 274,498
- 65,326
413,622 (98,335)
- (77,092)
(388,329) (1,654,684)
- (1,254,162)
- (1,590,824)
9,833,706 9,719,164
REIR, R BEZHAFEAS W EE A EH

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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14.

15.

Investments Accounted for Using the Equity Method

Interests in associates: el WNCIE: S
Cost of investment in associates g =Nk ANCIID N
— unlisted — 3t

Share of post-acquisition profits/losses and
other comprehensive income/expenses,

net of dividends received kB W 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 2025, the investment properties held by the
Group's principal associates were revalued by LCH (Asia-Pacific)
(31 December 2024: Peak Vision Appraisals). LCH (Asia-Pacific)
(31 December 2024: 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 13.

Advances to Associates

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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14. UREZEARZRE

BEWEBRRERNBER
Hip 2w Ras, X

30 June 31 December
2025 2024
—ECRE 4
ANAB=+H +ZA=+—H
HK$'000 HK$'000
FET FHEIT
283,928 283,928
1,473,380 1,578,159
1,757,308 1,862,087

ARBRBAEFEREBERNRHRHE D BERE
Eﬁ%ﬁﬁﬁ%%z%ﬁﬁﬂ B RERE D PR

RHERBYIAEREXAEMET  YERAE
Bz aMBERRBRRAERRSAEREARLZ
BRERMBERAE

R-F_RFANA=1TRH AREEEHE QR
BZEEMREAFBEITARM (ZF_MF+ =
A=+ —B ORISR EITER - FIBERIT AR
(ZF-_mF+t-A=+—0: RBEFH)HER
MBEAR, HEELBEAREET A - BANE
EREMRAFEZEHEEITEREZRENME
135f4t -

15. BNBEQTRE

30 June 31 December
2025 2024
—E_RE —E 4
~B=+H +Z—A=+—H
HK$’000 HK$'000
FET FET
47,105 46,582
12,915 12,750
60,020 59,332

BB ERRFADEERR - AEETEZRNK
HHIRER — iWEZE?&I@ B % % IR IE
MBMEE - BN —EBERR 2 EFANERZ
mIZEEMEGE -



16. Financial Assets Measured at Fair Value Through

17.

Profit or Loss

Investments held-for-trading HIEEEZIRE

Bonds &%

Derivative financial instruments MEEEITA

Club and corporate debentures SHERNEIES

Analysed for reporting purpose as: EmERB 2D
Non-current EMENIEE
Current MBS

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

Notional amount Maturity
US$844,452 2028
UsS$846,494 2029
US$21,200,000 Perpetual
GBP11,000,000 Perpetual

Included in non-current assets, there were financial assets measured
at FVTPL of approximately HK$52,224,000 (31 December 2024:
HK$54,315,000). They were included in non-current assets according

to their intended holding periods.

Financial Assets Measured at Fair Value Through

Other Comprehensive Income

Unlisted equity securities

JF BT AR RE

As at 30 June 2025, the carrying amount mainly comprised
investments in a property investment in Hong Kong of approximately
HK$64,721,000 (31 December 2024: HK$72,126,000) and a property
development project in Hong Kong of HK$56,136,000 (31 December
2024: HK$43,773,000).

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

30 June 31 December
2025 2024
—E-EHEF —ZEZEF
ANA=+H +ZA=+—H
HK$'000 HK$'000
FET FHEIT
118,001 128,166
277,639 237,385

52 127

52,190 54,280
447,882 419,958
52,224 54,315
395,658 365,643
447,882 419,958

AETT ([ET)) RESHEY AEAREE2E

SZEEAMT
ZESH

844,4523 T
846,4943% T
21,200,000% 7©
11,000,000 §&

ZH A
—E-)N\F
—EZhF

KA
KA

FRBEETRERBBESIARBRAFEFEZ
& B & E 4952,224,0008 L (ZE-MF+ = A
=+—H:54,315000%87T) - REFE 2 TH

BHMAt AFRRBDEE-

17. BBEMZERBEARRLFEFEZ

THEE

30 June
2025
—EB-HE
~NA=+H
HK$’000
FET

141,577

31 December
2024

e Sl 1t 5
+-A=+—8
HK$'000

FET

138,522

R-E-RAEXA=1+H EEEIBAKER
—HEAREBZREWHEL64,721,0008 T (==
—ME+=ZA=+—H8:72,126,0008 7T ) LA K& —
AR BB Z YWEZEREIAHGS6,136,0008 T (=F
—MFE+=-F=+—H:43,773,00087T) °

BREMEZEARENRRAFEAEZEREE
REREZHREFEHMAAGFRDEE



18. Debtors, Deposits, Other Receivables and Prepayments

18. EWBRIE - i&Z& -

Hi W RE R BN RE

30 June 31 December
2025 2024
—E-RE —E-UF
AA=+H +=-—A=+—H
HK$000 HK$'000
FHET FET
Trade receivables JEWE S R1A

(net of allowance for credit losses) (R EE Eﬂaﬁé{%) 11,583 11,324
Deposits and prepayments e RIERRIE 53,991 40,762

Interest receivables from bonds &5 2 WS
(net of allowance for credit losses) (MBREEEBERE) 2,520 4,964
Other receivables H b fE R TE 96,756 107,927
164,850 164,977

Included in debtors, deposits, other receivables and prepayments are FEWARIE - &~ Bt IR IE RIB N FRIE B 15
trade receivables of approximately HK$11,583,000 (31 December 8B SEREX11,583,0008 T (ZEZMF+= A
2024: HK$11,324,000), which comprised rental and building =+—H:11,324,0008 L) - BiEELHAEMmME
management fee receivables billed in advance and settlements from HEFPERKIERRIN 2 EBKWEHE REFE
tenants which are expected upon receipts of billings and receivables BE URKEMEBTERS Rt RER 2 EK

from property management services and cosmetics business.

The carrying amounts of trade receivables (net of allowance for credit

BRTE -

AEEFEXHRUEZRA (MR EEBRE

losses) of the Group's major businesses are as follows: #)ZBREENT:
30 June 31 December
2025 2024
—2-hF —E-mF
~B=+R +ZA=+—H
HKs 000 HK$'000
FET FET
Rental receivables from property leasing MEHREZEKHES 4,797 5,128

Receivables from building and BFERMEERRSE 2

property management services FEU R IR 5,198 4,368
Receivables from cosmetics business bt F 7 < AR IE 1,588 1,828
11,583 11,324

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:

RIBZEBERAZERARZ7 2 BUYE S IRE (0
BREEBEBE) NBEHRZEESITET:

30 June 31 December

2025 2024

—E-RE ZTEF

A~B=+H +=—RA=+—H

HK$'000 HK$'000

FHET FET

0 - 30 days TE=+H 5,248 5,666
1 — 60 days =+—HB=EXT+H 2,762 1,752
61 — 90 days At—HEATH 344 821
Over 90 days N+BIRE 3,229 3,085
11,583 11,324
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19. Creditors and Accruals 19. FETBRIE R FESTRIE
Included in creditors and accruals are trade payables of approximately FEATRRIE K FE R RIE B 55 FE 1 B 5 BRIE#) 442,000
HK$442,000 (31 December 2024: HK$632,000). Br(ZZT-—WEF+=HA=+—H:632,000%
JT) °
The following is the aged analysis of trade payables, presented based BREEZEAHNEINZENEZRERRERRZ
on the invoice date, at the end of the reporting period: BRECOMTAT
30 June 31 December
2025 2024
ZECZRHF —Z_meF
RAXA=+H +ZA=+—H
HK$'000 HK8'000
FHET FET
0 - 90 days ZENTH 232 183
Over 90 days A+AMNRE 210 449
442 632
20. Borrowings 20. BE
30 June 31 December
2025 2024
—E-ERE —EDNE
~BA=+R +ZA=+—H
HK$’000 HK$'000
FET FHET
Secured bank borrowings repayable within AR THHEEE 2 G ER
a period of (note): RITHEE (M)
Less than one year —FLAT 626,790 926,302
More than one year but within two years —FUEETBEME 536,801 891,804
More than two years but within five years M 4F LA 1B R iR 4R 372,600 380,880
Total secured bank borrowings HERMIETEEERE 1,536,191 2,198,986
Other secured borrowing repayable BRERIRN—FRNEERZ
on demand or within one year EmaREEE 208,895 729,472
Total secured bank and other borrowings ﬁ%ﬁﬁﬁﬁﬁ&ﬁﬂﬂ%f 1B 1,745,086 2,928,458
Less: Amounts due within one year B —FEREE 2 KT (835,685) (1,655,774)
Amounts due after one year —FiR B FIA 909,401 1,272,684
Note: The amounts due are based on scheduled repayment dates as M ZEINHz@BRERBETEHI2EE

set out in the loan agreements.
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21.

22.

23.

Share Capital

Ordinary shares of HK$0.10 each

Authorised:
At 1 January 2024,
31 December 2024 and
30 June 2025

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

30 June 2025

Amounts due to Associates, Investee Companies and
Non-controlling Shareholders

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.

Disposal of a Subsidiary
Success Nice Disposal

On 7 April 2025, the Group entered into a sale and purchase
agreement with an independent third party in relation to disposal of
the entire issued share capital of Success Nice.

The Success Nice Disposal was completed on 16 April 2025 at an
aggregate consideration of approximately HK$27,588,000, which
included sale of the entire issued share capital of Success Nice
and assignment of the amount due to the Group of approximately
HK$22,081,000 and approximately HK$5,507,000 respectively.

The transfer of control over Success Nice has been completed on
16 April 2025.

Upon completion, Success Nice ceased to be a subsidiary of the

Company and its financial results and assets were ceased to be
consolidated with those of the Group.
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22,

23.

21. BRAE
Number of Share
shares capital
RH#EE &S
HKs$’000
FET
BREEC.10E T BB
ETE R
R-ZT-_MFE-A—B"
TECMFE+-A=+—HR
—E-AFANA=1A 5,000,000,000
BEIT MR AR
R-ZT-_MFE-A—B-
—ECNFE+ZRA=+—HEK
—ERFRA=TH 1,907,619,079 190,762

REMELNT BEIREQAR
FEBRBRRNEA

REERT  BEXRE QT RIFERBRRER
REEFRRREE -ZEMEQR] EXRAERD
R R T BN HEBRE — EWEE
IR WA ERIBYEIE R E A -

IE i’j

HE—EHEQF
JTEHE

RIB-_HFUALE AEERBYE=7#E
BMHETE 22 BITRATTZEEHH -

FTEHERR-_ZE_RAFWNATBZK  ERE
#727588,000/% 7t E#@%ﬁﬁ?EZ%uBE%
TTRR AN R B R 8 N & B 58 5 511 4922,081,000
78 7T N 495,507,000/ It ©

TEZEGRERER T _RAFMA+XAH
TR
Rl TECTBRARBZHEBAR M

MBEREREETBIFARNKREZEA
7 o

LR R e



23. Disposal of a Subsidiary (continued) 23, HE-BKERR (&)

Success Nice Disposal (continued) FEBHE (&)
2025
s TS
HK$’000
FHET
The net assets of Success Nice as at the date of TERHERBzEEFENT
disposal were as follows:
Financial asset measured at fair value through profit or loss  FBIERZARMAFEFEZ 2@ EE 27,580
Prepayment T FRIA 8
Amount due to the Group RBAREBFIEA (5.507)
Net assets disposed of HEEEFE 22,081
Sale of amount due to the Group HERBREBFIA 5,507
Loss on disposal of a subsidiary HE—HHRE AR &S (1,178)
26,410
Satisfied by: ATRHI 75 A 244
Cash consideration RERE 27,588
Expenses incurred for disposal HEMRES ZHX (1,178)
26,410
Net cash inflow arising from disposal: HEREE 2R IMAFEA:
Cash consideration RERE 27,588
Expenses incurred for disposal HEMEEZAX (1,178)
26,410
The loss on the Success Nice Disposal was included in other gains TFTEHEZEREE A AREERE Eﬂi S&2EK
and losses (Note 8) in the unaudited condensed consolidated mIERZEMREREE (HME8) R
statement of comprehensive income.
24. Capital Commitments 24. EREIE
30 June 31 December
2025 2024
—EC-EF —E-mF
~AA=+RA +ZA=+—8
HK$'000 HK8'000
FHET FET
Authorised and contracted for: EHAEREELD:
Redevelopment expenditure of properties MEERERX 284,363 344,813
Refurbishment of properties B 2,813 -
287,176 344,813
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25.

26.

27.

Contingent Liabilities

Guarantee given to a bank in respect of
banking facilities in lieu of the cash public
utility deposit jointly utilised by subsidiaries

Guarantee(s) given to bank(s) in respect of
banking facility(ies) utilised by investee
company(ies)/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 2025 and 31 December
2024 as the Directors considered the default risk is low.

Major Non-cash Transactions

During the Period, dividend income from an associate of
approximately HK$17,998,000 (2024: dividend income from
associates and an investee company of approximately HK$33,248,000
and HK$28,400,000 respectively) has(had) been settled through the
current account(s) with the associate (2024: associates and investee
company).

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. During the
Period, one of the Leases expired and has been renewed as short-
term lease (“Short-term Lease").

39

25.

26.

27.

HAREE

RTBARERABZIRITEER
UBRERERABEHRSMMA
—MRITR M 2R

REXBRERFNPRAZRITEER
M RITHR 2 R,
H-REXRERAER
AH=TRTZBERE

30 June 31 December
2025 2024
—E-RE —ET-pUFE
ANAB=+H +ZA=+—H
HK$'000 HK$'000
FET FHEIT
15,000 15,000
814,000 827,830
829,000 842,830

HREERAERNRARE R _ZT_AF A
—t+ER-ZE_ME+-_A=+—BXEGHH
ERANR,NBEREZEZEELEE-

TEFRERS

RAHME R —BBHE2A A7 2RERAL A
17,998,000 T (ZE_M4F  KBBML QA7 K&
—HEZEERAR ZREIWA D BI#33,248,000
BT &28,400,000/8 7v) LB @B 2 A
(ZE-_MF BERRRBERKERR) ZEXR
BRA&EAT -

B EXEAREEZEAGEHBERREME D
PRBEEN AEBEYETBIFRERF -

EXREALRS
X5

RBEFE AEBETLHEERE([ZFH
B ANERERAE—MEUEERFERR
ZEFRAZEBZARBAEZETHEMEERK
SEZETNEAREE BAKENEERR
B 25 RAHR ZEHEZEF —HE T H
WEEESEHEE ([EHHEE]) -
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27. Material Related Party Transactions (continued) 27. ERBEATRE (&)
Transactions: (continued) X5 (#)
Under the Leases and the Short-term Lease, the aggregate amount REZSHEREHAE BOGAENESERE
of the current rent and building management fee payable per month MEFEBRELEDRIHR3,610,0008 T ROR
are approximately HK$3,610,000 and approximately HK$537,000 537000% 70 MR ZE-_RF A=+ HENK
respectively; and the aggregate amount of security deposit paid BIRSHBELNA12,9370008 L - REEHRERH
as at 30 June 2025 was approximately HK$12,937,000. At the ZFB AR REESHEPAREENRZ RERER
commencement date of the respective Leases, the Group recognised REERE ULKHEEBERAEEERYERR
the present value of the lease payments over the lease term BEEZHAREZ AT RERRERAEEE - R
as lease liability and the aggregate amount of lease liability and “E_RAFARNA=TH ZEHEECEEAERE
estimated costs to be incurred by the Group for restoration of the AEEE 2 REEATED HIX R13,676,000% 7T
property as right-of-use asset. As at 30 June 2025, the aggregate (ZZZWF+=ZA=+—H:34294,000%7T)
carrying amount of the lease liability and the right-of-use asset of the K #)/%13,388,0008 7L (ZE-_WFE+-H=+—
Leases were approximately HK$13,676,000 (31 December 2024: H : 34,088,000/ 7T ) ° FAAHAR - 725 M & M0 5
HK$34,294,000) and approximately HK$13,388,000 (31 December HEsHe REFEEE S 14 R24,879,000%
2024: HK$34,088,000) respectively. Rent and building management 7L ( ZZ ZPU4F : 24,879,000/8 7T ) °
fee of the Leases and the Short-term Lease for the Period amounted
to approximately HK$24,879,000 (2024: HK$24,879,000) in
aggregate.
Details of the Leases were disclosed in the announcements of the ZEHEZHBER AR APR T __F=H
Company dated 28 March 2022 and 13 March 2023. ZTNBRZEZ=F=AT+=AZAMAHKE-
Save as disclosed above and elsewhere in these unaudited condensed BREXRARCEZBREEMBEREEMILD
consolidated financial statements, the Group had the following R BEE N NN AR A A E A TEITUAT
material transactions with related parties during the Period: BRRS:
Six months ended 30 June
BE~NA=1THLKEA
2025 2024
s TS —EZMF
HK$’000 HK$'000
FET FET
Interest income received from an associate Bl — B S L E 2 FERA 950 957
Income received from a Director and the Trustee EW—UEZERESHRRZETLA
of Substantial Shareholders, close family BMEER /HETBERRZETA
members of Directors and/or the Trustee of BAREY CREKE EER%
Substantial Shareholders, companies controlled ~ EZEIE Z(E5E AEH 2 R BA K
by Directors and/or the Trustee of Substantial FERBZETAELE—UEE
Shareholders and an entity of which the Trustee EEAE 2 —MEE ZIWA:
of Substantial Shareholders is a member of the
key management personnel:
Rental services HERK 2,969 3,523
Property management services, MEEERRY
leasing administration services and HEETH RS &
property administration services AT IR AR5 14,829 15,161
Advisory and consultancy services 55 R AR AR 7 21 19
Other ordinary services H b — A2 AR 7% 2 21
Rent and building management fee paid to ENBEARZES R
associates BFERES 2,135 2,141




27.

28.

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

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
(details were disclosed in the announcement of the Company dated
16 August 2023) 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.

During the year ended 31 December 2024, 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, no amount was
drawn (2024: an amount equivalent to approximately HK$97,579,000
was drawn and fully repaid). As at 30 June 2025 and 31 December
2024, there was no outstanding balance of loan from the Director.
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$20,376,000 (31 December 2024:
HK$20,256,000) 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 15 and 22.

Event After the Reporting Period

On 23 July 2025, the Group (as tenant) entered into tenancy
agreements in relation to the renewal of the leasing of the whole
of 19th to 21st and 39th floors of Chubb Tower, Windsor House
("Premises”) with a company controlled by a Director and the Trustee
of Substantial Shareholders (as landlord) (“Transactions”), for the
purpose of continuing to use the Premises as the headquarters
of the Group. Details of the Transactions were disclosed in the
announcement of the Company dated 23 July 2025.
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27.

28.

EXFEALRS (F)
X5 (%)

FIEMA TR I8 58 A SARS K R B IR R TS
EEES

KEHERSE WEERRYE HEBITBRRE Y
FITIRIRTS - TR SRR RIS IA K Bt — AR AR 75 2
BRBEBWA(FBERARRAMA_T_=FN
ATRBZ2MABE) HIREE 715 E 2 GR K
HR

He BFERENENRIRSTIREEIERE
AERZER 2 BOERMERE -

REBEE-ZE-_WNF+-_A=+—HIEFERN K&
B —(EET et mE - EAEEER
ZEEREBER TAEE LR A2,000,000000%
TTZBRERFE -RAHE  TERNEE (=
Z O REVRE R 497,579,000 L 2 £ R
KEEE) R-E-_AFNA=+AEK-Z_-N
F+ZA=+—H UEREEZESEREH-
ZERBEEREES -

meR:

BREXFTEREIN RBEHR - AEEE
BEERTFTEREZEAABESZRHEERE
ZETAZRHZARUAREBRRZIETLTAES
—NEZEEBEABZ HEEZRIEHRERY
20,376,000 T (ZE-_MWE+-_A=+—H:
20,256,000/ 7T ) B 8 5 7E F& U BR 18 I H b fE L BR
HA °

REREHR BHMBEA T 2R B EHRFBERT
R FE15 K22 °

BERREBEER
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) FVABEHAEERELZEAZTRIEZIGE
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29. 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”.

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
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.
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29.

TEMIAZAVENE
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29. Fair Value Measurements of Financial Instruments 29. EMIAEZAFEE (£)

(continued)

Financial instruments measured at fair value LATEHEZERMIA

The following table analysed the financial instruments which are TERARBEHRARXTFESAEZeMIAZ=
measured at fair value at the end of the reporting period into the B WA DA

three-level hierarchy.

Fair value Valuation techniques

Fair value hierarchy and key inputs Significant unobservable inputs
DYE
A¥E ARE  AEREREIERE EXFUBRYE
30 June 31 December
2025 2024

“E-nE —EIME
AA=tA +ZA=1-8

HK$'000 HK$'000
FEx FET
Financial assets
SRHER
Bonds presented as financial assets 277,639 237385  Level 1 Quoted prices in active markets N/A
measured at FVTPL g—H  EBRMBZRE TER
2IRBRBEARBATENEY
CREEZES
Listed investments held-for-trading 118,001 127073 Level 1 Quoted prices in active markets N/A
presented as financial assets F-H  EBRTHIHE T@Em
measured at FVTPL
2N ARBBRENRBRATENEZ
SREEZRIEEEZ LTRE
Suspended trading listed equity security - 1093 Level 3 Market approach Change in share prices of comparable
presented as financial assets = WHARN companies of 46.79% during the
measured at FVTPL (note (i) suspension period (note (ii))
2IRBREEARBATENEY REFEEESRTHERAR 2R
CREECEREE LTRAES B EE46.79 (F7 i)
EI0))
Discount for lack of marketability
of 25.26% (note (ii))
Bz W5 TE25.262 (FRE(i)
Derivative financial instruments
fTE2RIE
— Foreign exchange forward contracts 46 127 Level 2 Discounted cash flow: net payoffs ~ N/A
- HNERHEH E-4 from the contracts and scheduled ~ &
payments estimated based on
foreign exchange forward rates
ERRERE RANELRR
RENERBER L2
BEAR
— Cross currency swap 6 - level2  Discounted cash flow: based on N/A
- E%EY F-& spot and forward exchange rates /i
and yield curves of the currency
EBRRERE BAEE AR
RHATE A R AR
Club and corporate debentures presented as 52,190 54,280 Level 2 Market comparison N/A
financial assets measured at FVTPL EIHR THIUBREE TER

2IRBBBEURRATEFEL
EREAEZERRRAES
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(continued)

. Fair Value Measurements of Financial Instruments

Financial instruments measured at fair value (continued)

Financial assets (continued)

SREE (B

Unlisted equity securities presented as
financial assets measured at FVTOCI
2NABREMIENGENRRATE
SEVEREEF ETRAES

Financial liability
SHER

Derivative financial instruments
TEERIA
— Foreign exchange forward contracts
- HNERBEH

Fair value
ALE

30 June 31 December
2025 2024
—E-0F —E-oME
AAZ+H +ZA=1-H
HK$'000 HK$000
FET FHET
141,577 138,522
589,459 558,480
1,317 -

29. EMIAEZAFEE (£)

UATPEFEZEMIA (&)

Fair value Valuation techniques
hierarchy and key inputs
AFE

2RE EERARIEYE

Level 3 Discounted cash flow: forecast
E=H distribution, discount rate and
contract terms (if any)
BRBLRE BAZHR:
BRERAOER (INE)

Reference to the fair value of
the underlying property
LEZRBNELATE

Level 2 Discounted cash flow: net payoffs
Fo& from the contracts and scheduled
payments estimated based on

foreign exchange forward rates

BRBRERE RANFRRR

RENERRER {52
BEAR
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Significant unobservable inputs

EARTEREYE

Forecast distribution taking into account
management's experience and the
estimated terminal value (note (iii))

Bz RN2REBBER KM
REE(RE (B

Discount rates ranging from 12.87% to
18.69% (31 December 2024 14.73%
t0 22.01%) (note (iii))

BRENT1287EZ1869E
(ZB-@E+-A=1-H:
1473B222018) (Hi# (i)

Fair value of the underlying property
based on valuation model (note (iii))

ERERAETRENE 2 ATE
UiEAD))

N/A
TR



29. Fair Value Measurements of Financial Instruments

(continued)
Financial instruments measured at fair value (continued)
Notes:

(i) During the year ended 31 December 2024, trading in shares
of a listed equity security had been halted and remained
suspended as at 31 December 2024. The fair value of
suspended trading listed equity security at FVTPL as at
31 December 2024 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.

(iiiy 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 year ended
31 December 2024, 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 31 December
2024. The Group recognised the transfer into Level 3 as at the date
of suspension. During the Period, the listed equity security resumed
trading and was 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 2024 and no change in valuation techniques used as
compared with those in last year.

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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(continued)

29. Fair Value Measurements of Financial Instruments

Financial instruments measured at fair value (continued)

The movement during the period/year in the balances of Level 3 fair

value measurement is as follows:

29. WM T HEZAFEE (£)

UATPEFEZEMIA (&)

E=RAVEFEBEBRIARFAZEEHIT

Suspended
trading

listed equity
security
presented as
financial assets
measured at

Unlisted

equity
securities
presented as
financial assets
measured at

FVTPL FVTOCI

2N ABEBRAE Z2IREBHM
URMATE Z2EKIURE
FTEZERMEE AFEFEZ
ZEEFEE eRMEEZ
ETREFES FLTREFS
HK$'000 HK$'000

TET TET

(note (i) (note (ii))
(M=EG)) EION

At 1 January 2024 RZZEZMF—HA—H - 195,680

Transfer from Level 1 EEEE R 1,000 -

Net gain (loss) arising from change in fair value AFEZEHmMES 2 WS (F1B)F8 93 (57,158)

At 31 December 2024 RZZE-_MF+—_A=+—H 1,093 138,522

Transfer out to Level 1 EREE—R (1,093) -

Net gain arising from change in fair value N EESmMEE 2 WEFRE - 3,055

At 30 June 2025 R=ZZB-AFAA=+H - 141,577

Notes: B &L -

(i) The gain included in profit or loss for the year related to () BRBEMARBEZBBERARBRATE
suspended trading listed equity security at FVTPL held at the end ZEEFEEE FMRABFTAFANZ KT
of the reporting period was reported as investment income. HwABERFZIRERA -

(i) The gain (loss) included in other comprehensive income for the (i) BRBEHRFE2BBAEMEEAREIAR

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.

BRAFEZIEEMRAESTHABRAFA
Htt 2wz W (B8 7 A Ee i

EHBEARRAFEFEZEREE 2
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INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK1 cent
per share (2024: nil) for the Period (the “Interim Dividend").

At present, we have maintained a healthy cash flow and have
sufficient resources to support our ongoing operations. Despite the
unrealised fair value loss on investment properties, our Group's
operating cash flow will not be affected. The overall financial and
business position of the Group remains positive. Having considered
the Company's dividend policy, the Board has resolved to declare the
Interim Dividend of HK1 cent per share (2024: nil).

Dividend warrants for the Interim Dividend will be posted on or
about 9 September 2025 to shareholders whose names appear on
the register of members of the Company on 29 August 2025.

CLOSURE OF REGISTER OF MEMBERS

The register of members will be closed on 29 August 2025. In order
to qualify for the Interim Dividend, all share transfers documents
accompanied by the relevant share certificates must be lodged with
the Company's Branch Registrar and Transfer Office in Hong Kong,
namely Computershare Hong Kong Investor Services Limited, at
Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen's Road
East, Wanchai, Hong Kong not later than 4:30 p.m. on 28 August
2025.

FINANCIAL OPERATION REVIEW
Results
Revenue

Revenue for the six months ended 30 June 2025 (“Period”)
amounted to HK$134.1 million (2024: HK$195.1 million), a
decrease of 31.3% over the same period of last year and comprised
gross rental income of HK$82.4 million (2024: HK$115.3 million),
gain on sales of investments held-for-trading on a net basis of
HK$10.8 million (2024: HK$5.9 million), dividend income from
listed equity investments of HK$1.7 million (2024: listed and
unlisted equity investments of HK$35.6 million), interest income
from bonds of HK$8.1 million (2024: HK$4.3 million), building and
property management services income of HK$25.7 million (2024:
HK$26.6 million) and others of HK$5.4 million (2024: HK$7.4
million). The decrease in revenue was mainly due to (a) decrease in
gross rental income of HK$32.9 million; and (b) no (2024: HK$34.0
million) dividend income from an investee company engages in
property development and trading for the Period.

47

hHIR S

EZgCHARAEIRAHE 2R HKEER1E
—TomEE) ([RERE]) -

AEBERBERERNASRLABERENER
NHFBEMARELE - BERBEVERBRER
RNPEEE ZBESAEENZ2ERSRLE
BT E NEBYBRYE LEZMRRNDAL
B-REZBARRAZREEER EFGCHEREK
PHEIR S ERIEM (ZF_mF &) -

FEHREZREBEKR T _RAFNANALA
BREETR T _AFN\A-TNABRIERF
PR A M 2 AR o

EERERRELTFR

ARBR _E_AFNAT+NABHEEHER
RELFE - BFAERTPHREZER  FTAR
MBEPXHERABERENER-_TE_AFNA
ZHNBTFUE=1T2RRXERARBREEZ
BEELOREEPRELELERAR
ABEBEBFEFRNERISIHRAFMPLI17E1712
1716554 o

R E 3 E) ]
ES |
M A

BHE T -_RAFNA=+THIEAN@EA ([KH
1) Z ¥ A A134,100,000% 75 (—ZF — PO 4F:
195,100,000/ 7T) + W& F R B 2°31.3% &
e W A 4%E82,400,000/8 T ( —ZF — I
% :115,300,0008 ) IR FHEEEERELER
EEE 2 EW210,800,0008 7T (= F =Y
% :5,900,000/ L) « ETRAKE 2 KRB KA
1,700,000 L (ZE M F: £ &Ik LMK
RIGE 7 % B A35,600,000/% 7T) &% 2 Fl
B I A8,100,0007 7T ( == — IO 4F : 4,300,000
BIL) BT R EE B R U A25,700,000%
7t ( —Z —PU4F : 26,600,000 7T ) LA K2 E 4th Ug A
5,400,000/ 7T ( = Z — U 4 : 7,400,000/ 7T ) °
WARDPETERRRA AR GQMES WA BER
4>32,900,000/ 7T : K (b)) & (=T Z 4 F :
34,000,000 7C) RE—EHEMELZRLEEZ
BXEERAIZEREWA -



FINANCIAL OPERATION REVIEW (continued)
Results (continued)
Gross Profit

Gross profit for the Period amounted to HK$112.3 million (2024:
HK$164.5 million), a decrease of 31.7% as compared with the
same period of last year which was also mainly due to (a) decrease
in net rental income; and (b) no dividend income from an investee
company for the Period.

Property Leasing

For property leasing, the rental revenue in non-retail section declined
by 38.4% to HK$50.6 million and retail section declined by 3.9%
to HK$31.8 million during the Period. The total rental income in
revenue for the Period recorded a decrease of 28.5% to HK$82.4
million as compared with the same period of last year of HK§115.3
million.

Together with the attributable rental revenue generated from
associates and investee companies of HK$56.3 million (2024:
HK$60.8 million), the total attributable rental revenue to the
Company and its subsidiaries (collectively the “Group”) amounted
to HK$138.7 million (2024: HK$176.1 million), which represents a
decrease of 21.2% over the same period of last year.

Attributable net rental income for the Period showed HK$115.1
million, a decrease of 20.0% over HK$143.8 million in the same
period of last year.

The decline in attributable rental revenue and net rental income
was mainly due to (a) disposal of a subsidiary holding 14 St George
Street, London, United Kingdom in August 2024; (b) disposal of
the property located at 11 and 12 St James's Square and 14 to 17
Ormond Yard, London, United Kingdom in December 2024; and
(c) drop in rental income from office portion in Hong Kong.

Property Development and Trading

During the Period, the Group did not dispose of any trading property
(2024: no disposal).
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FINANCIAL OPERATION REVIEW (continued)
Results (continued)
Securities Investments

The Group has in the ordinary and usual course of business
conducted its securities investment activities, as at 30 June 2025,
comprised listed equity investments, bonds and treasury products.
During the Period, the net profit (excluding gain/loss recognised in
financial assets measured at fair value through other comprehensive
income reserve) recognised from securities investments and treasury
products representing net profit on investments and treasury
products at fair value through profit or loss (“FVTPL") of HK$51.4
million (2024: net loss of HK$31.3 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$10.8 million (2024:
HK$5.9 million) (the gains/losses of which was included in revenue)
with gross proceeds of HK$74.3 million (2024: HK$52.9 million).
The Group did not dispose of any bonds (2024: realised loss on
bonds and derivative financial instrument of HK$2.8 million and
HK$0.2 million respectively were recorded) during the Period.

During the Period, the Group recorded an unrealised gain of
HK$30.6 million (2024: unrealised loss of HK$40.1 million)
representing the changes in fair value of listed equity investments,
bonds and derivative financial instruments, comprised unrealised
gain on listed investments held-for-trading of HK$11.1 million (2024:
unrealised loss of HK$42.9 million), unrealised gain on bonds of
HK$20.9 million (2024: HK$2.8 million) and unrealised loss on
derivative financial instruments of HK$1.4 million (2024: minimal
unrealised loss), which had no effect on the cash flow of the Group.

During the Period, interest income from bonds (which were included
in revenue) was HK$8.1 million (2024: HK$4.3 million). Together
with dividend income from listed equity investments at FVTPL (which
were included in revenue) of HK$1.7 million (2024: HK$1.6 million),
the Group recognised interest/dividend income from investments
and treasury products at FVTPL of HK$9.8 million (2024: HK$5.9
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$10.0 million (2024: HK$5.9
million), the net profit recognised from securities investments and
treasury products was HK$51.4 million (2024: net loss of HK$31.3
million) for the Period.
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FINANCIAL OPERATION REVIEW (continued)
Results (continued)
Other Income and Expenses

During the Period, other income increased to HK$49.4 million
(2024: HK$6.4 million), an increase of 6.7 times over the same
period of last year. The increase in other income was derived from
exchange gain of HK$42.0 million as a result of appreciation of
Pound Sterling (“GBP") during the Period.

During the Period, administrative expenses decreased by 14.0%
to HK$141.8 million (2024: HK$164.8 million). Finance costs
decreased by 51.7% to HK$53.0 million (2024: HK$109.8 million)
during the Period. The decrease in finance costs was mainly due
to decrease in interest expenses as a result of decrease in average
interest rate and average total borrowings 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$91.4 million (2024: HK$11.3 million). The increase
in loss from the share of results of associates was mainly due to
increase in loss on fair value changes of investment properties held
by associates.

Fair Value Changes on Investment Properties

Investment properties of the Group in Hong Kong, Mainland China
and the United Kingdom were revalued at 30 June 2025 by LCH
(Asia-Pacific) Surveyors Limited (“LCH (Asia-Pacific)"). LCH (Asia-
Pacific) is an independent qualified professional property valuer. An
unrealised loss on fair value changes of investment properties of
HK$388.3 million (2024: HK$273.6 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, Core Profit/Loss, Dividends, Repurchase and
Total Comprehensive Income/Expenses

Loss
Loss for the Period attributable to owners of the Company was
HK$410.67 million as compared to HK$422.3 million for the same

period of last year. Loss per share for the Period was HK$0.22
(2024: HK$0.22).
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FINANCIAL OPERATION REVIEW (continued)

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

Core Profit/Loss

Core profit/loss is a non-HKFRS Accounting Standards 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 Accounting Standards
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$508.8 million
(2024: HK$316.7 million) is excluded, the Group will have a core
profit for the Period attributable to owners of the Company of
HK$98.2 million (2024: core loss of HK$105.6 million) and a core
profit of HK$0.05 (2024: core loss of HK$0.06) per share.

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$508.8 million (2024: HK$316.7 million).

Dividends

Final dividend for the year ended 31 December 2024 of HK3 cents
(year ended 31 December 2023: nil) per share in total amount of
HK$57.2 million was paid in cash on 10 June 2025.

An interim dividend of HK1 cent per share (2024: nil) for the Period
has been declared.

Repurchase

During the Period, the Company had not repurchased any of the
Company's share.

Total Comprehensive Income/Expenses

Total comprehensive income for the Period attributable to owners
of the Company was HK$62.6 million or HK$0.03 per share (2024:
total comprehensive expenses of HK$514.9 million or HK$0.27
per share), which comprised (a) loss for the Period attributable to
owners of the Company of HK$410.67 million (2024: HK$422.3
million); and (b) other comprehensive income for the Period
attributable to owners of the Company of HK$473.3 million (2024:
other comprehensive expenses of HK$92.6 million) included GBP
exchange gain of foreign operations of HK$461.8 million (2024:
exchange loss of HK$51.6 million).
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FINANCIAL OPERATION REVIEW (continued)
Net Asset Value

As at 30 June 2025, the Group's net asset value attributable
to owners of the Company amounted to HK$12,072.1 million
(31 December 2024: HK$12,066.7 million), representing an
increase of HK$5.4 million. With the total number of ordinary shares
in issue of 1,907,619,079 as at 30 June 2025 and 31 December
2024, the net asset value per share attributable to owners of the
Company was HK$6.33 (31 December 2024: HK$6.33). The
movement in net asset value represented total comprehensive
income for the Period attributable to owners of the Company of
HK$62.6 million and final dividend recognised as distribution during
the Period of HK$57.2 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 24 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.

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 2025, the portfolio of securities investments and
treasury products of HK$394.4 million (31 December 2024:
HK$365.7 million) comprised listed investments held-for-
trading, bonds and derivative financial instruments (presented as
financial assets/liabilities measured at FVTPL), representing 2.8%
(31 December 2024: 2.3%) 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.

Equity

The number of issued ordinary shares as at 30 June 2025 and
31 December 2024 were 1,907,619,079.
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FINANCIAL OPERATION REVIEW (continued)
Debt and Gearing

As at 30 June 2025, the Group had a strong financial position,
the Group had cash and deposits at banks of HK$1,245.1 million
(31 December 2024: HK$2,779.5 million), comprised unpledged
cash and deposits HK$357.3 million (31 December 2024:
HK$1,742.3 million) and pledged deposits of HK$887.8 million
(31 December 2024: HK$1,037.2 million). After netting off the
total debt of HK$1,761.9 million (31 December 2024: HK$2,967.2
million), comprised bank and other borrowings of HK$1,745.1
million (31 December 2024: HK$2,928.5 million) and lease
liabilities of HK$16.8 million (31 December 2024: HK$38.7 million),
the net debt (including lease liabilities) amounted to HK$516.8
million (31 December 2024: HK$187.7 million).

Total debt to equity ratio (including lease liabilities) was 14.6%
(31 December 2024: 24.5%) and net debt to equity ratio (including
lease liabilities) was 4.3% (31 December 2024: 1.6%), which are
expressed as a percentage of total debt, and net debt, respectively,
over the total equity of HK$12,096.3 million (31 December 2024:
HK$12,090.7 million).

If the securities investments and treasury products of HK$394.4
million (31 December 2024: HK$365.7 million) are included, the
net debt and net debt to equity ratio would be HK$122.4 million
and 1.0% respectively (31 December 2024: net cash position of
HK$178.0 million).

As at 30 June 2025, the Group's bank and other borrowings of
HK$1,745.1 million, 47.9%, 30.8% and 21.3% were on demand
and/or repayable within 1 year, more than 1 year but within 2 years
and more than 2 years but within 5 years respectively. Of which
the Group's bank and other borrowings were denominated in HK$
(58.1%), GBP (30.4%) and United States dollar (“"US$") (11.5%)
before entering the cross currency swap. During the Period, the
Group has entered into short term US$/HK$ cross currency swap
to enhance interest payable on borrowing, and as at 30 June 2025,
notional amount of approximately US$25.5 million was outstanding.
As at 30 June 2025, the Group's bank and other 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 and other borrowings were on floating rate
basis. Except as disclosed, 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 2025, the Group had pledged the following assets
with their respective carrying amounts:

(a) The Group's investment properties of HK$4,098.5 million
(31 December 2024: HK$4,054.5 million) and bank deposits of
HK$109.6 million (31 December 2024: HK$112.3 million) were
pledged to the banks to secure general banking facilities granted
to the Group.

(b) The Group's bonds and listed equity investments at FVTPL with
carrying amounts of HK$269.6 million (31 December 2024:
HK$231.7 million) and cash deposits of HK$778.2 million
(31 December 2024: HK$924.9 million) were pledged to
a financial institution to secure margin facility granted to the
Group.

(c) 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 income
(expenses), net. Interest income for the Period increased to HK$60.0
million (2024: HK$19.6 million), representing an increase of 2.1
times as compared with the same period of last year which was
mainly due to increase in interest income from bank deposits as a
result of the increase in bank deposits during the Period compared to
the same period of last year.

Finance costs included interest expenses on bank and other
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$52.0
million, representing a decrease of 51.4% over the same period of
last year of HK$106.9 million. The decrease in interest expenses was
mainly due to decrease in average interest rate and average total
borrowings during the Period. Interest capitalised for the Period was
HK$9.3 million (2024: HK$10.4 million). The average interest rate
over the period under review was 4.74% (2024: 6.19%), 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 2025, the Group employed a total of 420 staff
(31 December 2024: 476 staff) including about 211 staff
(31 December 2024: 241 staff) employed under the estate
management company in Hong Kong and 5 staff (31 December
2024: 8 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 of
the Company 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 2025, the Group's investment properties in the United
Kingdom with carrying amount of GBP407.8 million (equivalent to
approximately HK$4,389.4 million) (31 December 2024: GBP395.9
million (equivalent to approximately HK$3,856.9 million)) incurred a
net profit of HK$111.1 million (2024: net loss of HK$45.4 million)
to the Group for the Period, the profit mainly included in gross profit,
fair value changes on investment properties, administrative expenses,
finance costs and taxation. Due to appreciation of GBP against
HK$ during the Period, GBP exchange gain of foreign operations
included in other comprehensive income for the Period amounted
to HK$461.8 million (2024: exchange loss of HK$51.6 million). As
at 30 June 2025, the Group's net investment in the United Kingdom
amounted to HK$3,906.3 million (31 December 2024: HK$3,401.8
million) representing 32.3% (31 December 2024: 28.1%) of the
Group's total equity.

Profit contribution from the Group's investment in Mainland China
(mainly included in gross profit, administrative expenses, share of
results of investments accounted for using the equity method and
taxation) for the Period amounted to HK$4.2 million (2024: loss of
HK$2.3 million). Due to appreciation of Renminbi (“RMB") against
HK$ during the Period, RMB exchange gain of foreign operations
included in other comprehensive income for the Period amounted
to HK$8.5 million (2024: exchange loss of HK$6.7 million). The
Group's net investment in Mainland China as at 30 June 2025
amounted to HK$357.8 million (31 December 2024: HK$345.0
million) representing 3.0% (31 December 2024: 2.9%) of the
Group's total equity.

Property Valuation

As at 30 June 2025, 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 2024: Peak
Vision Appraisals Limited), whereas the investment properties in
the United Kingdom were carried out by LCH (Asia-Pacific) for
both 30 June 2025 and 31 December 2024, 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 2025 interim results.

The Group's investment properties were valued at HK$9,833.7
million (31 December 2024: HK$9,719.2 million), a decrease of
3.80 over 2024 after adjusted for the additions and exchange
adjustments of investment properties during the Period. The
unrealised fair value loss of HK$388.3 million was recognised in the
unaudited condensed consolidated statement of comprehensive
income for the Period. The Group also shared unrealised fair value
loss of investment properties of associates of HK$120.5 million for
the Period.

The unrealised fair value loss of HK$388.3 million was mainly
derived from the decrease in fair value of properties located 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 2025, the occupancy rate of the shops of Causeway
Place in Causeway Bay was approximately 96.52%.

As at 30 June 2025, the occupancy rate of the office property,
Harcourt House in Wanchai was approximately 68.61%. Together
with the retail portion, the average occupancy rate of Harcourt House
was approximately 70.49% 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 third quarter of 2025.

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 average occupancy rate was
approximately 89.80% during the Period.

Olympian City 3 (25% interest), the retail mall in The Hermitage
residences in West Kowloon, the occupancy rate was approximately
92.47% as at 30 June 2025.

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.

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 2025, there were 308
rooms available for rent and the occupancy rate was approximately
95.75%.

Oriental Place (50% interest), a 10-storey office building next to
Hilton Beijing. Its average occupancy rate was approximately 84.93%
during the Period.

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.

"61-67 Oxford Street and 11-14 Soho Street” is a mixed use
freehold building located in London, United Kingdom, comprising
approximately 55,151 square feet in aggregate. The building
provides retails, office and residential accommodation, occupying
approximately 33,843 square feet, 13,694 square feet and 7,614
square feet respectively, over lower ground, ground and six upper
floors. As at 30 June 2025, it was fully let.

Securities Investment

The Group's strategy is to maintain securities investment portfolio for
treasury management. As at 30 June 2025, the Group's securities
investment portfolio comprised of listed equity investments, bonds
and treasury products. The Group's primary objectives when
managing capital are to safeguard the abilities of the entities in
the Group to continue as a going concern, so that it can continue
to provide returns for shareholders of the Company. The Group's
strategy for future investments is to invest in a diversified portfolio
to minimise risks with attractive yield, good liquidity and issuers from
reputable entities, so as to maintain a healthy financial status and
grasp every good investment chance.

The net profit recognised from securities investments and treasury
products for the Period was approximately HK$51.4 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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OTHER INFORMATION AND EVENT AFTER THE REPORTING
PERIOD

Change of Member of Nomination Committee

The Board has appointed Ms. Chan, Hoi-wan, an Executive Director
and the Chief Executive Officer of the Company, as a member of the
Nomination Committee of the Company with effect from 30 June
2025. The Company had made relevant announcement on 30 June
2025.

Leasing of Windsor House - Connected Transactions and
Continuing Connected Transactions

On 23 July 2025, the Group (as tenant) entered into tenancy
agreements in relation to the renewal of the leasing of the whole
of 19th to 21st and 39th floors of Chubb Tower, Windsor House
(the “Premises”) with a company indirectly wholly owned by Ms.
Chan, Hoi-wan (an Executive Director, the Chief Executive Officer
of the Company and a trustee of the substantial shareholders of
the Company (who are her minor children)) as trustee of her
minor children (as landlord) (the “Transactions”), for the purpose of
continuing to use the Premises as the headquarters of the Group.
The Transactions constituted connected transactions and continuing
connected transactions for the Company under the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) (the “Listing Rules”) as more described in the
Company's announcement dated 23 July 2025.

PROSPECTS

In the first half of 2025, the global economic environment remained
fluid, shaped by policy uncertainty, financial volatility, and geopolitical
tensions. Despite this, growth held steady, supported by fiscal
expansion, robust domestic activity, and easing inflation. Anticipated
interest rate cuts, particularly by the U.S. Federal Reserve, along with
supply chain reconfiguration and ongoing structural reforms across
Europe and Asia, set a cautiously optimistic tone for the remainder of
the year.

Mainland China’'s economy is projected to grow steadily in 2025,
supported by policy stimulus and resilient industrial activity. While
structural challenges remain, recent improvements in exports and
easing of trade tensions have helped stabilise sentiment. These
developments are expected to support Hong Kong's external
environment, with positive effects on investment confidence and
asset market performance.
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PROSPECTS (continued)

In Hong Kong, falling HIBOR levels have improved liquidity, while
stronger equity market activity and IPO momentum reflect renewed
investor confidence. These trends are expected to boost domestic
demand and support stable growth in the near term. While retail
rents may come under pressure amid business headwinds, recovery
in consumption and financial markets, together with supportive
policies, should help stabilise the operating environment. The
residential market is also expected to show signs of recovery,
underpinned by improved sentiment and low interest rates
environment.

The Group's low borrowings have resulted in a minimal gearing ratio
and strong cash position, enhancing flexibility to navigate market
shifts and pursue new opportunities.

The Group remains confident in the stability of its operations and
will continue to exercise caution and respond proactively to evolving
conditions. Barring unforeseen developments, it will maintain a
prudent and disciplined approach to long-term growth.

DIRECTORS' AND CHIEF EXECUTIVES' INTERESTS IN
THE SECURITIES OF THE COMPANY AND ASSOCIATED
CORPORATIONS

As at 30 June 2025, 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 pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers contained in Appendix C3
to the Listing Rules (the “Model Code") were as follows:-

I The Company

¥ NN

Number of
Name of Director Shares Held MNote
EENS FrsRAEE Jokza

Ms. Chan, Hoi-wan (“Ms. Chan")
BRIV L ([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

AT Z A

Name of

Associated Number of
Name of Director Corporations Share(s) Held
Espns B EE B RGO E
Ms. Chan Sino Omen Holdings 50,000 *
PRZ Limited
Ms. Chan Solar Bright Ltd. 1 *
PR 2z +
Note:

*  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 2025.

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 2025.

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 2025, 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 MNotes
FTERREE FiERHOEEB k=3

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

1,430,700,768 =

Bl ([RI2HETE])

Sino Omen Holdings Limited
(Incorporated in the British Virgin Islands)
(RERBEBRESEMAL)

Solar Bright Ltd.
(Incorporated in the British Virgin Islands)
(REBERRESTMAL)

Century Frontier Limited
(Incorporated in the British Virgin Islands)
(RERBHEBRESEMAKL)

Joseph Lau Luen Hung Investments Limited
(Incorporated in the British Virgin Islands)

1,430,700,768 #

1,430,700,768 #

476,425,000 #

230,984,820 #

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
2025, no short positions were recorded in the register kept by the
Company under section 336 of the SFO.
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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, has reviewed with management the accounting principles
and practices adopted by the Group and the unaudited condensed
consolidated financial statements for the Period.

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 23 May 2025 (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 chairman of
Nomination Committee, Mr. Ma, Tsz-chun had also attended the
AGM.

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.
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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

Ms. Chan, Hoi-wan, an Executive Director and the Chief Executive
Officer of the Company, has been appointed as a member of the
Nomination Committee of the Company with effect from 30 June
2025.

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
2024 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, 15 August 2025
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