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Difficult markets may offer not profits, but much more.

They validate our comradery business model and confirm our

choice to stay small and nimble.
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Corporate Information (Continued)
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INDEPENDENT AUDITOR

BDO Limited
Registered Public Interest Entity Auditor

PRINCIPAL BANKERS

BNP Paribas Hong Kong Branch
Bank of Communications Co., Ltd. Hong Kong Branch
Industrial and Commercial Bank of China (Asia) Limited
OCBC Bank (Hong Kong) Limited

HEADQUARTER AND PRINCIPAL
PLACE OF BUSINESS IN
HONG KONG

Room 1801, 18th Floor
Allied Kajima Building
138 Gloucester Road
Wanchai, Hong Kong

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

Hong Kong Registrars Limited
Shops 1712-1716, 17th Floor
Hopewell Centre

183 Queen’s Road East
Wanchai, Hong Kong

STOCK CODE

1073 (listed on the Main Board of The Stock
Exchange of Hong Kong Limited)

WEBSITE

www.irasia.com/listco/hk/dayufinancial/
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Management Discussion and Analysis

BUSINESS REVIEW

For the six months ended 30 June 2024 (the “Interim
Period”), Da Yu Financial Holdings Limited (the “Company”)
and its subsidiaries (collectively the “Group”) are principally
engaged in the provision of corporate finance advisory
services and asset management services through its wholly-
owned subsidiary, Yu Ming Investment Management Limited
(“Yu Ming”), in securities broking and placing of securities
through a wholly-owned subsidiary, Morton Securities
Limited (“Morton Securities”), and in money lending business
in Hong Kong mainly through another wholly-owned
subsidiary, Morgan Finance Limited (“Morgan Finance”).

Yu Ming is licensed to carry out Type 1 (dealing in securities),
Type 4 (advising on securities), Type 6 (advising on corporate
finance) and Type 9 (asset management) regulated activities
under the Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong) (the “SFO”).

Morton Securities is a securities dealer licensed to carry
out Type 1 (dealing in securities) regulated activities under
the SFO. Morton Securities is also an Exchange Participant
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) and is admitted by Hong Kong Securities
Clearing Company Limited to participate in the Central
Clearing and Settlement System as a Direct Clearing
Participant (within the meaning of the General Rules of
Central Clearing and Settlement System).

Morgan Finance holds the money lenders licence, which
was granted by the licensing court pursuant to the Money
Lenders Ordinance (Chapter 163 of the Laws of Hong
Kong) and the Money Lenders Regulations, allowing Morgan
Finance to carry on money lending business in Hong Kong.

Corporate Finance Advisory

During the Interim Period, the corporate finance advisory
services provided by Yu Ming mainly included the following:

0] acting as financial adviser to advise listed issuers,
shareholders and investors of listed issuers and
entities on specific transactions in respect of the
Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”), the Rules
Governing the Listing of Securities on GEM of the
Stock Exchange and/or the Hong Kong Codes on
Takeovers and Mergers and Share Buy-backs (the
“Takeovers Code”); and
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Management Discussion and Analysis (Continued)
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(ii) acting as financial adviser to listed issuers on retainer
basis to advise listed issuers on corporate strategies
and compliance with the Listing Rules and the
Takeovers Code.

Amongst the transactions advised include resumption
of trading of Main Board listed companies on the Stock
Exchange, takeover under the Takeovers Code and hostile
situations.

Revenue for the Interim Period from corporate finance
advisory and related services was approximately HK$11.0
million (2023: approximately HK$9.0 million).

Asset Management

During the Interim Period, Yu Ming provided asset
management services to SHK Hong Kong Industries Limited
and other two investment funds.

Revenue for the Interim Period from asset management
services was approximately HK$8.1 million (2023:
approximately HK$7.8 million), net of intragroup asset
management services fee.

Securities Broking
During the Interim Period, Morton Securities was principally
engaged in securities broking and placing of securities and

investment in securities.

Morton Securities maintains a solid operation despite a small
profit during the Interim Period.

Revenue for the Interim Period from securities and
related services was approximately HK$4.9 million (2023:
approximately HK$1.2 million).

Money Lending

During the Interim Period, Morgan Finance was principally
engaged in money lending business in Hong Kong.

Da Yu Financial Holdings Limited Interim Report 2024
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Management Discussion and Analysis (Continued)

Morgan Finance together with its subsidiary derive referral
fees and interest income from commercial and personal
lending as well as property mortgage financing. The loans
granted to customers range from unsecured loans (i.e.
term loan and personal loan) to secured loans (i.e. property
mortgage and share mortgage). In view of the economic
instability, Morgan Finance continued to adhere to its
cautious approach to strengthening the overall credit risk
management and control mechanism, in order to minimise
default risks, it also adjusted the interest rate and loan
to value ratio on a timely basis, according to the market
situation.

Revenue for the Interim Period from money lending and
related business was approximately HK$0.8 million (2023:
approximately HK$3.1 million).

INTERIM DIVIDEND

The Board of Directors of the Company (the “Board”)
resolved not to declare an interim dividend for the Interim
Period (2023: Nil).

FINANCIAL REVIEW
Overall Results

The Group recorded a net profit of approximately HK$25.8
million for the Interim Period (2023: approximately HK$4.2
million), representing an increase in profit of approximately
HK$21.6 million. The reasons were mainly due to an increase
in investment gain, coupled with a growth in advisory and
referral fee income during the Interim Period.

The abovementioned investment gain comprised financial
gain and interest income totaling approximately HK$18.2
million (2023: approximately HK$0.9 million) through the
treasury management of Yu Ming as well as the investment
gain by Yu Ming High Dividend Fund (“YMHD Fund”) which
was incorporated as an exempted limited company in the
Cayman Islands and registered as a regulated mutual fund
under the Mutual Funds Act (2021 Revision) of the Cayman
Islands and launched in February 2024. For details of
YMHD Fund, please refer to the “Significant Investments,
Acquisitions and Disposals” section below.

Revenue and Financial Resources
For the Interim Period, the Group had revenue of

approximately HK$24.8 million (2023: approximately
HK$21.1 million).
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Management Discussion and Analysis (Continued)
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As at 30 June 2024, the Group had cash and cash
equivalents of approximately HK$194.4 million (31 December
2023: approximately HK$70.4 million). As at 30 June
2024, the Group’s current ratio (current assets to current
liabilities) was approximately 193.8% (31 December 2023:
approximately 150.8%).

For the Interim Period, the Group had no material exposure
to fluctuations in exchange rates.

Administrative and Other Expenses

Apart from the Group’s administrative expenses, other
expenses for the Interim Period included the amortisation
on intangible assets of approximately HK$1.7 million (2023:
approximately HK$1.7 million).

Banking Facilities and Gearing Ratio

The Group had no bank and other borrowings as at 30 June
2024 and 31 December 2023.

The Group’s gearing ratio, calculated by reference to
the ratio of total bank borrowings (if any) to total equity
attributable to the owners of the Company as at 30 June
2024 and 31 December 2023, was 0%.

Assets and Liabilities

As at 30 June 2024, the Group had total assets of
approximately HK$789.5 million (31 December 2023:
approximately HK$492.5 million) and total liabilities of
approximately HK$283.7 million (31 December 2023:
approximately HK$182.6 million). The net assets of the
Group as at 30 June 2024 were approximately HK$505.8
million (31 December 2023: approximately HK$309.9
million). The rights issue (the “Rights Issue”) completed in
February 2024 gave rise to an increase in net assets of
approximately HK$170.1 million.

Capital Structure

The share capital during the Interim Period was changed due
to the completion of the Rights Issue as disclosed in the “Use
of Proceeds” section below.

As at the date of this 2024 Interim Report, the Company’s

number of issued shares was 2,278,660,380 shares (31
December 2023: 1,139,330,190 shares).
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Management Discussion and Analysis (Continued)

Use of Proceeds

On 17 November 2023, the Company proposed to issue by
way of rights up to 1,139,330,190 new shares (the “Rights
Share(s)”) at a subscription price of HK$0.15 per Rights
Share on the basis of one (1) Rights Share for every one
(1) share of the Company. The aggregate nominal value
of the Rights Shares was HK$113,933,019. The reasons
for the Rights Issue were: (i) to seed money into YMHD
Fund so as to expand the Group’s asset management
business; and (ii) to increase the financial resources of
Morgan Finance which will enable Morgan Finance to seize
new growth opportunities so as to expand the Group’s
money lending business. The Rights Issue was approved
by the independent shareholders of the Company at the
extraordinary general meeting held on 28 December 2023.
The Rights Issue had been completed on 2 February 2024
and an aggregate of 1,139,330,190 new shares had been
allotted and issued by the Company. The gross proceeds
from the Rights Issue were approximately HK$170.9
million and the net proceeds from the Rights Issue, after
deducting all relevant expenses for the Rights Issue, were
approximately HK$170.1 million. The net price per Rights
Share was approximately HK$0.149. The closing market
price per share of the Company on 17 November 2023
(being the date on which the terms of Rights Issue were fixed)
was HK$0.135. Details of the Rights Issue were disclosed in
the Company’s announcements dated 17 November 2023,
28 December 2023 and 1 February 2024, the Company’s
circular dated 11 December 2023 and the Company’s
prospectus dated 11 January 2024.
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Management Discussion and Analysis (Continued)
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As at 30 June 2024, the intended use and actual use of the R-ZE-_WMEFENA=Z+H  HEMAERE
net proceeds from the Rights Issue, as well as the unutilised FHEIBREABRLEERRSR  ALREXRH
net proceeds therefrom were as follows: RS HRIEFENT -
Intended use Actual use of Unutilised Expected
of net proceeds net proceeds net proceeds timeline
from the as at 30 June as at 30 June for the
Rights Issue 2024 2024 intended use
e 3 R-B-mF
i AHE=+H AH=1H
FEREEEe  FBRERE RBAFE BERRZ
RERR BERAZ RIEFH R &
HK$ million HK$ million HK$ million
HEERL EX- Y HEER
Expansion of asset management 150.1 117.4 32.7 Before end of
business July 2024
BREEERED —TomE
T AERA
Expansion of money lending business 20.0 - 20.0 Before end of
July 2024
BAMEER —EomE
+ RIERT
Total 170.1 117.4 52.7
st
Commitments RIE

As at 30 June 2024 and 31 December 2023, the Group had R-_ZEBE-NEXA=-+HAR-_ZE-=F

no outstanding contracted capital commitments. +-A=+—0 rEEVEFETDE
BB AESE -
Charges on Group Assets EESEEA

As at 30 June 2024 and 31 December 2023, the Group had
no assets under pledge.

E o
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Management Discussion and Analysis (Continued)

Significant Investments, Acquisitions and
Disposals

YMHD Fund

YMHD Fund was launched in February 2024. In February
2024, the Company invested US$15.0 million (equivalent
to approximately HK$117.4 million) in the YMHD Fund
which became wholly-owned subsidiary of the Company
in February 2024. YMHD Fund’s results were consolidated
into the Group’s financial statements since February 2024.
The Company increased investment in the YMHD Fund
of US$4.2 million (equivalent to approximately HK$32.8
million) in July 2024, with total cost amounted to US$19.2
million (equivalent to approximately HK$150.2 million).
Details of YMHD Fund were disclosed in the Company’s
announcements dated 17 November 2023 and 1 February
2024, the Company’s circular dated 11 December 2023
and the Company’s prospectus dated 11 January 2024 in
connection with the Rights Issue.

Perpetual notes issued by The Bank of East Asia,
Limited (“BEA”), (the “BEA Notes”)

As at 30 June 2024, Yu Ming held a total nominal amount of
US$6.0 million in the BEA Notes and the total cost amounted
to approximately HK$37.2 million.

As at 30 June 2024, the fair value of the BEA Notes was
approximately HK$46.5 million (representing 5.9% of the
Group’s total assets). No realised gain/loss and dividend was
recorded but unrealised gain of approximately HK$5.0 million
and received coupons of approximately HK$1.4 million from
the BEA Notes were recognised during the Interim Period.

BEA is incorporated in Hong Kong with limited liability and its
shares are listed on the Main Board of the Stock Exchange
(stock code: 23). BEA and its subsidiaries (“BEA Group”) are
principally engaged in banking and financial sectors.
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Management Discussion and Analysis (Continued)
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Performance of BEA Notes’ issuer, BEA:

For the Interim Period, BEA Group earned a profit attributable
to owners of BEA of HK$2,111 million, representing a
decrease of 19.9% compared with the HK$2,636 million
earned in the same period in 2023.

Basic earnings per share of BEA were HK$0.69 in the Interim
Period, compared with HK$0.87 in the corresponding period
in 2023. The annualised return on average assets remained
stable at 0.4%, while the annualised return on average equity
was 3.7%.

BEA considered its core business was resilient. Pre-provision
operating profit was held stable year-on-year at HK$5,671
million, despite the challenging external conditions.

Net interest income increased by HK$183 million, or 2.3%, to
HK$8,228 million. Net interest margin (“NIM”) widened by 7
basis points year-on-year, from 2.03% to 2.10%.

Net fee and commission income slightly decreased by
2.2% year-on-year to HK$1,418 million amid continued
weak market sentiment. A decline in net fee income from
lending business and credit cards was offset by a growing
contribution of fees from trade finance and sales of third-
party insurance policies.

Taken together, net trading and hedging results and net
results from other financial instruments increased by HK$58
million, or 9.0%, to HK$700 million. Non-interest income
increased by 1.1% to HK$2,256 million.

Overall, total operating income increased by 2.0% to
HK$10,484 million.

Operating expenses rose by HK$225 million, or 4.9%, to
HK$4,813 million. BEA continued to invest in talent and
digital capabilities while realising efficiency gains from the
transformation initiatives. The cost-to-income ratio for the
Interim Period slightly increased by 1.2 percentage points to
45.9%.
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Management Discussion and Analysis (Continued)

Impairment losses on financial instruments were HK$2,881
million for the Interim Period, higher year-on-year but
lower than the level recorded in the second half of 2023.
BEA considered the Mainland commercial real estate
sector continued to be the main concern for asset quality,
accounting for some 52% of loan loss provisions. BEA
Group’s impaired loan ratio decreased from 2.69% at the
end of December 2023 to 2.62% at the end of June 2024.

Prospects of BEA Notes’ issuer, BEA:

With rates set to remain elevated for longer, BEA is expected
to continue to benefit from strong NIMs. However, with
tepid global economic growth and the Chinese Mainland
placing renewed emphasis on its domestic economy,
BEA is expected to remain committed to strengthening
the fundamentals by improving the asset quality, growing
diversified sustainable income and building future
capabilities.

Investment strategy in BEA Notes:

In view of the attractive yield, the Group intends to hold the
investment.

Save as disclosed above, there were no other significant
investments, acquisitions and disposals by the Group during
the Interim Period.

Segment Information

Detailed segmental information in respect of the revenue and
profit or loss is shown in Note 4 to the interim condensed
consolidated financial statements.

Contingent Liabilities

As at the date of this 2024 Interim Report and as at 30 June

2024 and 31 December 2023, the Board is not aware of any
material contingent liabilities.
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Management Discussion and Analysis (Continued)

EEEBFMmEDSH(E)

EVENTS AFTER THE REPORTING DATE

On 9 July 2024, the Group purchased a nominal amount of
US$1.0 million at a discount at approximately HK$6.8 million
of the notes (the “Notes”). Together with the Notes previously
held, the total purchasing cost amounted to approximately
HK$13.0 million. The Notes are fixed rate resetting perpetual
subordinated contingent convertible securities issued by
Standard Chartered PLC with the outstanding principal
amount of US$1,500.0 million and initial coupon rate of 4.3%
and callable since 19 August 2028. Details of the transaction
were disclosed in the Company’s announcement dated 9
July 2024.

Save as disclosed above, there are no important events
affecting the Group which have occurred after the end of the
Interim Period and up to the date of this 2024 Interim Report.

REMUNERATION POLICIES

As at 30 June 2024, the Group, including its subsidiaries but
excluding associates, had 27 staff including Directors (31
December 2023: 29). The remuneration policy of the Group
is to ensure that all staff, including Directors, are sufficiently
compensated for their efforts and time dedicated to the
Group and remuneration offered is appropriate for their
duties and in line with market practice. No Director, or any of
his/her associates, or executive is involved in deciding his/her
own remuneration. In addition, share options may be granted
to eligible employees of the Group in accordance with the
terms of the approved share option scheme. Employees are
regarded as important assets and resources of the Group.
The Group encourages employees to receive training that is
related to their works and responsibilities. Efforts including
appropriate training courses arranged and/or subsidies
offered as well as materials relating to compliance and
regulatory updates regularly circulated to staff (including
Directors) were made to ensure employees’ continuous
training and development.
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Management Discussion and Analysis (Continued)

EMPLOYEE BENEFIT EXPENSE

The Group’s employee benefit expense mainly consisted of
salaries, discretionary bonus and mandatory provident fund
for the employees as well as fees for the Directors. Salaries,
mandatory provident fund and Directors’ fee amounted to
approximately HK$7.7 million (2023: approximately HK$7.3
million), approximately HK$0.3 million (2023: approximately
HK$0.3 million) and approximately HK$0.3 million (2023:
approximately HK$0.3 million) respectively during the Interim
Period.

PROSPECT

The improvement of results during the Interim Period was
founded on investment gains from bonds acquired at an
opportune timing, and corporate finance mandates on
complex transactions for listed companies. However, as
corporate finance mandates of such nature are random
and unpredictable, the team remains vigilant in keeping the
momentum for the second half of 2024.

At the time of writing, the Federal Reserve of the United
States has not yet initiated the interest rate cut cycle, which
is admittedly later than what we expect at the beginning of
2024. At present, the Company has seeded YMHD Fund
with approximately HK$150.2 million as set out in the Rights
Issue circular dated 11 December 2023. As the employment
data of the United States has shown some weakness of
late, we still hold the view of an interest rate cut in the United
States this year. Any interest rate cut is expected to benefit
YMHD Fund and the debt securities portfolio held by the
Group.
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Other Information
Hih&

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF
THE COMPANY AND ASSOCIATED
CORPORATIONS

As at 30 June 2024, the interests and short positions of each
Director and Chief Executive of the Company in the shares,
underlying shares or debentures of the Company or any of
its associated corporation (within the meaning of Part XV of
the SFO) which were notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which the Directors
and Chief Executives of the Company were deemed or taken
to have under such provisions of the SFO) or which were
required to be and were recorded in the register required
to be kept under 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 (the “Model Code”) as set out in Appendix C3
to the Listing Rules were as follows:

ESREDAREEEE KRG
HRERORES 2 EHERKXR

REZZZMFEASA=+H  AR6THE
EREEITEABRAR B 8 H (7] FH 8
EE(TEERFES KAEKRMEXVE) 2K
% RO KESFREBIRIEES R
EEPIEXVHETRESD BAMNE AR
LBz s kAR (BIERIERESF R
EROI2ZEBRXARREERESTTH
ANEBWRASEEFRER 2 EERAR) -
N RO RN RIEES R EGEH
EI2GMEMGFE 2B LMA - SRR =
TR A ERCIATH L BT AEFHITE
FRGHZESTA([ZETE D) BERNE R
AR R R T2 s AR T ¢

Long positions in shares of the Company REQATIRGDZHAE
% of the total
relevant issued
Nature Number shares as at
Name of Directors Capacity of interests of shares held 30 June 2024
R-E-@EF
AA=tARE
BREERTRG
BEgR g0 ERtE BERGBEE BYEDL
Xu Haohao Interest of controlled Corporate interest/ 680,106,534* 29.85%
corporation/ Personal interest
Beneficial owner
HEE G ARG ER DElER
ERBEAA BV 5
Lee Wa Lun, Warren Beneficial owner Personal interest 227,250,000 9.97%
FER BERERA [EPN:$
Lam Chi Shing Beneficial owner Personal interest 17,800,000 0.78%
RAEK EmEEA A AR
Li Ming Beneficial owner Personal interest 17,800,000 0.78%
7 EnfAA [EVN: £
" Details were disclosed in Note 1 in the “Substantial # HBETX [FERFEREMALZES

Shareholders’ and Other Persons’ Interests in Securities”

section below.
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Save as disclosed above, as at 30 June 2024, none of
the Directors or Chief Executives of the Company had any
interests or short positions in any shares, underlying shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept under Section
352 of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS IN SECURITIES

As at 30 June 2024, so far as is known to the Board, the
following persons (not being the Directors or Chief Executives
of the Company) or corporations had an interest (long
positions) or short positions in the shares or underlying
shares of the Company as recorded in the register required
to be kept under Section 336 of the SFO which would fall
to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or who/which was,
directly or indirectly, interested in 5% or more of the nominal
value of any class of share capital carrying rights to vote
in all circumstances at general meetings of the Company,
other than the interests of the Directors as disclosed in
the “Directors’ Interests and Short Positions in Shares,
Underlying Shares and Debentures of the Company and
Associated Corporations” section above:
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Other Information (Continued)
Hin&ER(F)
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Long positions in shares of the Company REDABRBPZEFE
% of the total
Name of relevant issued
Substantial Shareholders and Number of shares as at
Other Persons Notes Capacity Nature of interests shares held 30 June 2024
RZB=mE
ARZTEE
BHERTRHE
TERRREMALER Wi a2 REEtE HERHEA BRI
Beyond Global Enterprises Limited 1 Interest of controlled corporation Corporate interest 677,646,534 29.74%
(“Beyond Global’) TR RN ER AAlER
Victory Gain Ventures Limited 1 Beneficial owner Beneficial interest 664,076,534 29.14%
(*Victory Gain') EREEA Eniks
IXL Fund 1 Beneficial owner Beneficial interest 13,570,000 0.60%
ERlEAA EniEn
First Steamship Company Limited Beneficial owner Beneficial interest 663,320,000 29.11%
amRHERAE ERBEA 3 3
Cheung Kit Shan Susanna 2 Interest of a spouse Famiy interest 227,250,000 9.97%
RZM R EYid 3
Allied Group Limited (‘AGL") 3 Interest of controlled corporation Corporate interest 217,279,8% 9.53%
BREEARAA(HAEE)) REHARANER RAlER
Lee Seng Hui 3 Interest of controlled corporation Corporate interest 217,279,896 9.53%
THRE ZEHARNER RAlER
Lee Seng Huang 3 Interest of controlled corporation Corporate interest 217,279,8% 9.53%
3 REHARNER NElER
Lee SuHwei 3 Interest of controlled corporation Corporate interest 217,279,8% 9.53%
FHE REHARANER RAlER
Chan Kin 4 Interest of controlled corporation Corporate interest 209,799,655 9.21%
R REHRRNER RAlER
Argyle Street Management Holdings 4 Interest of controlled corporation Corporate interest 209,799,655 9.21%
Limited (‘ASMH") REHATNER AR
Notes: FiE -

Da Yu Financial Holdings Limited

Victory Gain is direct wholly-owned by Beyond Global; IXL
Fund is indirect wholly-owned by Beyond Global through its
wholly-owned subsidiaries; and Beyond Global is wholly-
owned by Mr. Xu Haohao. Therefore, Mr. Xu Haohao and
Beyond Global are respectively deemed to have an interest
in the said shares in which Victory Gain and IXL Fund are
interested. In addition, Mr. Xu Haohao has personal interest in
2,460,000 shares of the Company.

Ms. Cheung Kit Shan Susanna is the spouse of Mr. Lee Wa
Lun, Warren. By virtue of the SFO, Ms. Cheung Kit Shan
Susanna is deemed to have an interest in the said shares in
which Mr. Lee Wa Lun, Warren is interested.

Interim Report 2024
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3. Universal Way Limited holds 217,279,896 shares of the
Company, which is indirect wholly-owned by AGL through
its wholly-owned subsidiaries. Mr. Lee Seng Hui, Ms. Lee Su
Hwei and Mr. Lee Seng Huang are the trustees of Lee and Lee
Trust, being a discretionary trust. Lee and Lee Trust controlled
approximately 74.99% of the total number of issued shares
of AGL (inclusive of Mr. Lee Seng Hui’s personal interests).
Therefore, Mr. Lee Seng Hui, Ms. Lee Su Hwei, Mr. Lee Seng
Huang and AGL are respectively deemed to have an interest in
the said shares in which Universal Way Limited is interested.

4. ASM Connaught House Fund LP, ASM Connaught House
(Master) Fund Il LP, ASM Connaught House (Master) Fund
Il LP and ASM Connaught House (Master) Fund V LP hold
49,220,000 shares, 110,000 shares, 33,720,000 shares and
126,749,655 shares of the Company respectively, which
are held indirectly by ASMH through a number of controlled
corporations. Mr. Chan Kin has over 50% controlling interests
in ASMH. Therefore, Mr. Chan Kin and ASMH are respectively
deemed to have an interest in the said shares in which ASM
Connaught House Fund LP, ASM Connaught House (Master)
Fund Il LP, ASM Connaught House (Master) Fund Il LP and
ASM Connaught House (Master) Fund V LP are interested.

Save as disclosed above, the Board is not aware, as at 30
June 2024, of any person (not being the Directors and Chief
Executives of the Company) or corporation who/which had
an interest (long positions) or short positions in the shares
or underlying shares of the Company as recorded in the
register required to be kept under Section 336 of the SFO
which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or who/
which was, directly or indirectly, interested in 5% or more
of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of the
Company.

SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Share
Option Scheme”) pursuant to a resolution passed at an
extraordinary general meeting of the Company held on 22
May 2019. The Share Option Scheme has a remaining life
of approximately 4 years as at the date of this 2024 Interim
Report.
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Other Information (Continued)
Hin&ER(F)

The total number of shares in respect of which options
may be granted under the Share Option Scheme must not
exceed 113,933,019 shares, being 10% of the shares of the
Company in issue as at the date of resumption of trading
(i.e. 26 July 2019) and the beginning of the Interim Period;
and being 5% of the shares of the Company in issue as
at the end of the Interim Period and the date of this 2024
Interim Report due to the completion of the rights issue on
2 February 2024. The total number of shares issued and to
be issued upon exercise of the options granted and to be
granted to a participant in any 12-month period must not
exceed 1% of the shares of the Company in issue. The total
number of shares issued and to be issued upon exercise of
the options granted and to be granted to a participant, who
is a substantial shareholder or an independent non-executive
director, in any 12-month period must not exceed 0.1% of
the shares of the Company in issue nor exceed an aggregate
value (based on the closing price of the shares on the Stock
Exchange on the date of grant) of HK$5 million. Any further
grant of options in excess of the individual limit must be
subject to shareholders’ approval.

During the Interim Period, no share option was granted,
exercised, cancelled, lapsed or outstanding under the Share
Option Scheme.

The Company would comply with the new requirements
under the amended Chapter 17 of the Listing Rules in
respect of the matters of share options.

AUDIT COMMITTEE

The Company had an audit committee established in
accordance with Rule 3.21 of the Listing Rules.

The audit committee has reviewed financial reporting matters
and this 2024 Interim Report including a general review of
the interim condensed consolidated financial statements
for the six months ended 30 June 2024. In carrying out this
review, the audit committee has relied on a review conducted
by the Group’s external auditor in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Hong Kong Institute
of Certified Public Accountants and representations from
management. The audit committee has not undertaken
detailed independent audit checks.
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COMPLIANCE WITH THE CODE PROVISIONS
OF THE CORPORATE GOVERNANCE CODE

The Company has applied the principles and complied with
all the applicable code provisions set out in the Corporate
Governance Code in Appendix C1 to the Listing Rules during
the Interim Period, except for code provision F.2.2 as set out
hereunder.

Under the code provision F.2.2, the chairman of the board
should attend the annual general meeting. Mr. Kuo Jen-Hao,
a Non-Executive Director of the Company and the chairman
of the Board, was unable to attend the Company’s annual
general meeting held on 24 May 2024 (“AGM”) due to other
prior commitment. Mr. Lee Wa Lun, Warren, an Executive
Director and Managing Director of the Company, who was
elected by Directors and acted as the AGM chairman,
together with all other Board members (including the
chairmen of audit, remuneration and nomination committees)
who attended the AGM, were of sufficient calibre for
answering questions from and communicating with the
stakeholders at the AGM.

CHANGES IN DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

Changes in Directors’ information since the date of approval
of the 2023 Annual Report of the Company, which are
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules, are set out below:

Mr. Lee Wa Lun, Warren, an Executive Director and
Managing Director of the Company, was appointed as
an independent non-executive director of TIH Limited, a
company listed on the Singapore Exchange (SGX: T55),
since May 2024.
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Other Information (Continued)
Hin&ER(F)

Mr. Xu Haohao was redesignated from a Non-Executive
Director to an Executive Director of the Company, ceased
as the member of each of audit committee and nomination
committee of the Company, and appointed as the member
of executive committee of the Company, since June 2024.
Accordingly, the letter of appointment previously executed
between the Company and Mr. Xu Haohao in the capacity
of Non-Executive Director was terminated, and a service
agreement was entered into between the Company and Mr.
Xu Haohao relating to the Director’s fee of HK$66,000 per
annum in the capacity of Executive Director with no specific
term unless terminated by not less than three months’ notice
in writing served by either party on the other, and subject
to the retirement by rotation at least once every three years
and re-election at annual general meeting of the Company.
In addition, Mr. Xu Haohao is entitled to an annual salary of
HK$1,500,000 payable on monthly basis.

The position of Mr. Sum Wai Kei, Wilfred, an Independent
Non-Executive Director of the Company, in corporate
finance, equity capital markets and debt capital markets
department of BOCOM International Holdings Company
Limited (“BOCOM”) was changed to the managing director
since June 2024. He left BOCOM on 27 August 2024.

Mr. Chan Sze Chung, an Independent Non-Executive
Director of the Company, ceased to be the independent non-
executive director of Kontafarma China Holdings Limited, a
company listed on the Main Board of the Stock Exchange
(stock code: 1312) since June 2024.

Save as disclosed above, there is no other change in the
Directors’ information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules since the date of approval
of the 2023 Annual Report of the Company.
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the code of conduct
regarding securities transactions by the Directors. Having
made specific enquiry of all Directors, the Company
confirmed that all Directors have complied with the required
standard as set out in the Model Code during the Interim
Period.

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

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s listed
securities during the Interim Period.

By Order of the Board
Da Yu Financial Holdings Limited

Lee Wa Lun, Warren
Managing Director

Hong Kong, 27 August 2024
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Auditor’s Independent Review Report

BB BIEREE

Fax: +852 2815 2239

I BDO Tel : +852 2218 8288
—

25t Floor Wing On Centre
111 Connaught Road Central

www.bdo.com.hk Hong Kong
B5E ¢ +852 2218 8288 &5&
{8 : +852 2815 2239 FEEP1115E

www.bdo.com.hk

REPORT ON REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

TO THE BOARD OF DIRECTORS OF DA YU FINANCIAL
HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated
financial statements set out on pages 24 to 60 which
comprise the condensed consolidated statement of
financial position of Da Yu Financial Holdings Limited and
its subsidiaries (collectively referred to as the “Group”) as
of 30 June 2024 and the related condensed consolidated
statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes
in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and notes to
the interim condensed consolidated financial statements,
including material accounting policy information (the “interim
condensed consolidated financial statements”). The Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (“HKAS 347)
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). The directors are responsible for
the preparation and presentation of these interim condensed
consolidated financial statements in accordance with HKAS
34. Our responsibility is to express a conclusion on the
interim condensed consolidated financial statements based
on our review. This report is made solely to you, as a body,
in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report.
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Auditor’s Independent Review Report (Continued)

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” issued by the HKICPA. A review of interim
financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an
audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim condensed consolidated
financial statements are not prepared, in all material
respects, in accordance with HKAS 34.

BDO Limited
Certified Public Accountants

Lo Ngai Hang
Practising Certificate Number: P0O4743

Hong Kong, 27 August 2024
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HRGEESZREMEENER

For the six months ended 30 June 2024
HE_T-NFA=THIREA

Unaudited
Six months ended 30 June
RISERZ
BZEXNA=1+RHLL~EAR
2024 2023
—EoQmE —T=fF
Notes HK$’000 HK$’'000
Bt 5 FERT FHET
Services revenue AR5 U 2= 3 24,057 18,410
Interest revenue A B zE 3 775 2,737
Other net income HA WA F R 3 1 5
Other net financial gain H b B s U e F RE 5 18,235 892
Employee benefit expense EERFIFZ (8,293) (7,865)
Administrative and other expenses 17 & E 5 7 (7,867) (8,766)
Finance costs A& KA (67) (104)
Reversal of impairment losses on  §1 74 &
financial assets ZIR(EE B 100 -
Profit before income tax Frig Bt AT = F 6 26,941 5,309
Income tax expense FBHiRAX 7 (1,128) (1,106)
Profit and total comprehensive 72 F#A A
income for the period LB
attributable to the owners mAEEE
of the Company WassasE 25,813 4,203
Earnings per share EKAREEA
attributable to the owners EEERER
of the Company (HK cents) (7B4l) 8
— Basic —HAK 1.24 0.37
~ Diluted —#E 1.24 0.37
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Condensed Consolidated Statement of Financial Position

HRGEMBRAE

As at 30 June 2024
RZZEZMEFERA=+H

Unaudited Audited
As at As at

30 June 31 December
2024 2023
RIBEZX HEZ

R-ZBZWE RZT-=F
AA=+HA +=ZA=+—8H

Notes HK$’000 HK$’000
B 5 FERT FAT
ASSETS AND LIABILITIES EERAE
Non-current assets EREBEE
Property, plant and equipment ME - BENRE 184 220
Goodwill HE 10 108,788 108,788
Intangible assets mILAE 11 60,811 57,537
Right-of-use assets EREEE 1,903 3,454
Mortgage loans HIBE 12 8,668 12,251
Financial assets at fair value BAFEFT ABZE
through profit (MRAFEFABE )
or loss (“FVPL”) B BF 75 & B 16 77,066 49,579
Other assets Hih &&= 200 200
257,620 232,029
Current assets RBEE
Mortgage loans RIBE R 12 3,225 2,968
Term loans BHIER 13 9,048 4,964
Contract assets EHEE 14 53 53
Trade and other receivables, B 5 NEMEWRRIE
deposits paid and prepayments B Sk 4 RTE ZHIE 15 7,491 3,996
Amount due from a related U —FEIREEE A R
company KIF 4,281 4,225
Financial assets BN TERAEE
at FVPL MBI B E 16 49,356 10,739
Client trust bank balances B EERITHES 17 264,018 163,152
Cash and cash equivalents B RIREEEY 18 194,411 70,406
531,883 260,503
Current liabilities REAE
Contract liabilities EHBE 14 4,312 36
Trade and other payables and B 5 R H A FER
accrued expenses RIERETEY 19 266,894 168,437
Lease liabilities HEAR 1,964 3,156
Taxation payable FE IR 1,287 1,104
274,457 172,733
Net current assets RBEERE 257,426 87,770
Total assets less current BEEMAER
liabilities FEaE 515,046 319,799
Non-current liabilities FRBEE
Deferred tax liabilities BRERIEEE 9,209 9,494
Lease liabilities HEaRE - 367
9,209 9,861
Net assets BEE 505,837 309,938

RESRERERAA 2024hHEEHRE 25
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Condensed Consolidated Statement of Financial Position (Continued)

MAGEMBRAR(E)

As at 30 June 2024
RZZEZWFRA=TH

Unaudited Audited
As at As at
30 June 31 December
2024 2023
RIBEZX HEZ
R=ZB-@E R-T-_=F
AA=+H +=ZA=+—H
Notes HK$’000 HK$’000
B 5 FTER FET
EQUITY Ex
Equity attributable to the ANTHEE AES
owners of the Company S
Share capital f&A 20 227,866 113,933
Reserves =21 277,971 196,005
Total equity ERBE 505,837 309,938
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Condensed Consolidated Statement of Changes in Equity
HRGEEREEE X

For the six months ended 30 June 2024
HE_ZT-_MFA=THIENEAR

Unaudited
RIEEZ
Share Share Retained Total
capital premium earnings equity

A B E RERA BEAR
HK$’000 HK$’000 HK$°000 HK$’000
TR THET TR TR

At 1 January 2023 RZZTZ=%—-H—H 113,933 - 357,796 471,729

Profit and total comprehensive AEEEF REE

income for the period etk - - 4,203 4,203
At 30 June 2023 R-ZE-_=F,A=1+H 113,933 - 361,999 475,932
At 1 January 2024 R-ZB-NFE—-HF—H 113,933 - 196,005 309,938
Issue of new shares upon R RAT

rights issue (Note 20) AR (BaF20) 113,933 56,153 - 170,086
Profit and total comprehensive ZHIRI%EFI R 2H

income for the period Uy 35 455 - - 25,813 25,813
At 30 June 2024 R=—B-mEAA=+A 227,866 56,153 221,818 505837

ABECRERERDRA 20247 HEEHRS
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Condensed Consolidated Statement of Cash Flows

HRGEAHERER

For the six months ended 30 June 2024
BHE-_Z-_WFEA=1+HIEA

Unaudited
Six months ended 30 June
RISERZ
BEXB=1+HILAEA
2024 2023
—EoQmE —T=fF
Notes HK$’000 HK$'000
Bt 5 FBR FAT
Cash flows from operating RESEE TS
activities RERE
Profit before income tax Fr 4S8 A1 s A 26,941 5,309
Adjustments for: FEE -
Amortisation on intangible assets % 2 & FE # §5 6 1,726 1,726
Depreciation of property, plant M BER
and equipment REITE 6 50 43
Depreciation of right-of-use assets f# B EETE 6 1,551 1,803
Fair value gain including interest 32 AF(EH ABZER
income on financial assets M EEZ ATE
at FVPL Wz (B 3ER B A) 5 (15,736) (305)
Finance costs BhE A 6 67 104
Dividend income A& B U A 5 (151) 1)
Interest income FEWA 5 (2,348) (586)
Reversal of impairment losses on  Bf i & & 2.
financial assets RBE SR ] 6 (100) -
Operating profit before working ~ &E& & ZB)ATAEE
capital changes il 12,000 8,093
Decrease in contract assets AEREERD - 1
(Increase)/decrease in trade and 2 5 % £ th f& YL 7118
other receivables, deposits BTiEe RFER
paid and prepayments RIBE(EM),H > (3,495) 2,678
Change in mortgage loans RIRE R ES) 3,326 19,876
Change in term loans BHEHE (3,984) (20,271)
Increase in amount FEU— SRR A A
due from a related company 0 (56) (101)
(Increase)/decrease in client BEEERITEH
trust bank balances (), wW (100,866) 17,090
Increase/(decrease) in contract A X EE
liabilities #n,/ CRd) 4,276 (729)
Increase/(decrease) in trade and & 5 N
other payables and HAbERIE R
accrued expenses FEETBAS I N, CR ) 98,457 (23,839)
Change in current financial assets 7 &)i% A FET ABZEH
at FVPL MBEES (36,226) -
Cash (used in)/generated from K& (FER) /B
operations B& (26,568) 2,798
Taxation paid BHFIE (1,230) (1,187)
Interest received BRI 2,348 586
Dividend received B S 151 1
Net cash (used in)/generated from & 4558 (), Fiis
operating activities R FHE (25,299) 2,198

Da Yu Financial Holdings Limited
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Condensed Consolidated Statement of Cash Flows (Continued)

HHEGERERER(E)

For the six months ended 30 June 2024
HE_ZT-_MFA=THIENEAR

Unaudited
Six months ended 30 June
RISERZ
BEXB=1THILAEA
2024 2023
—EoQmE T =fF
HK$’000 HK$’'000
FERT FAT
Cash flows from investing RETBRE
activities RERE
Interest received from financial BURBIRAFETA
assets at FVPL BRPBEENS 3,147 284
Purchase of property, plantand BB ¥ - BiE
equipment P& (14) (35)
Purchase of non-current financial 8% & 3ER 811 A FEEHA
assets at FVPL BamgEEE (17,289) -
Purchase of intangible assets BEEFEE (5,000) -
Net cash (used in)/generated BEES(FR) /B
from investing activities ReFH (19,156) 249
Cash flows from financing BMEEE S
activities RERE
Repayment of principal portion EEAEaELS
of the lease liabilities o (1,559) (1,765)
Interest paid BEAFLE (67) (104)
Proceeds from issue of P B B 1T TS
new shares upon rights issue FriS5RIE 170,899 -
Transaction costs attributable to %177 A% F& {5 &Y
issuance of new shares R B (813) -
Net cash generated from/(used in) Bi& EBFT1S, (FEFA)
financing activities HE R 168,460 (1,869)
Net increase in cash and ReRRLEEY
cash equivalents bpiip% ) 124,005 578
Cash and cash equivalents at RZXHEAZRER
beginning of period ReEEY 70,406 91,328
Cash and cash equivalents at RAZAHERZRER
end of period RELEY 194,411 91,906

ABECRERERDRA 20247 HEEHRS
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GENERAL INFORMATION AND BASIS
OF PREPARATION

Da Yu Financial Holdings Limited (the “Company”)
was incorporated in the Cayman Islands with limited
liability on 9 September 1999. The address of the
Company’s registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands and its principal place
of business is Room 1801, 18th Floor, Allied Kajima
Building, 138 Gloucester Road, Wanchai, Hong
Kong. The Company’s shares are listed on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Company is an investment holding company
and its subsidiaries (collectively referred to as the
“Group”) are principally engaged in activities including
dealing in securities, advising on securities, advising
on corporate finance, asset management, money
lending, investment and securities and related
services.

The interim condensed consolidated financial
statements for the six months ended 30 June 2024
on pages 24 to 60 have been prepared in accordance
with the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”)
and with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants
(“HKICPA”).

The interim condensed consolidated financial
statements do not include all the information
and disclosures required in the annual financial
statements, and should be read in conjunction with
the Group’s annual financial statements for the year
ended 31 December 2023.

The interim condensed consolidated financial
statements have been approved and authorised for
issue by the Board of Directors of the Company (the
“Board”) on 27 August 2024.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

MATERIAL ACCOUNTING POLICY
INFORMATION

The interim condensed consolidated financial
statements have been prepared on the historical cost
basis except for certain financial instruments, which
are stated at fair value, as appropriate.

The material accounting policy information adopted
in the interim condensed consolidated financial
statements are consistent with those followed in
the preparation of the Group’s annual financial
statements for the year ended 31 December 2023,
except for the adoption of the amendments to Hong
Kong Financial Reporting Standard (“HKFRSs”)
(which include individual HKFRSs, HKASs and
Interpretations) as disclosed below.

Adoption of amendment to HKFRSs -
effective 1 January 2024

In the current period, the Group has applied for the
first time the following amendments to HKFRSs
issued by the HKICPA, which are effective for the
Group’s financial statements for the annual financial
period beginning on 1 January 2024.

Amendments to HKAS 1 Non-current Liabilities with
Covenants
Amendments to HKAS 1 Classification of Liabilities as

Current or Non-current
Amendments to HKFRS 16 Lease Liability in a Sale and

Leaseback
Amendments to HKAS 7 Supplier Finance Arrangements

and HKFRS 7

Hong Kong Interpretation 5  Presentation of Financial
(Revised) Statements - Classification by
the Borrower of a Term Loan
that Contains a Repayment on
Demand Clause

The adoption of these amendments to HKFRSs
has no significant impact on the Group’s interim
condensed consolidated financial statements.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

3. REVENUE AND OTHER NET INCOME 3. W R EMU A FEEE
(a) Disaggregation of revenue (a) HIFWE
Unaudited
Six months ended 30 June
RCERZ
BEAA=THLANEA
2024 2023
ZECWE —T-=F
HK$’000 HK$'000
FHExT FAT
Revenue from contracts with BEAMBREEL
customers within the scope E15RHEBERNRE
of HKFRS 15: BEFEHZWE :
Services Revenue BR A Y 28
Type of services BRAS 48 A
~ Advisory and related services — R RARRA RS 11,034 9,048
- Asset management services —BEEERK% 7,722 7,326
- Securities and related services — &5 RARRA RS 1,119 1,186
— Referral fees —#NE 3,746 375
— Sundry income —HEMA 436 475
24,057 18,410
Revenue from contracts with TEBEBHBREER
customers not within the scope  E15%&ER MR H
of HKFRS 15: EEEHzkE
Interest Revenue FE Wz
Loan interest income ERFBHA 775 2,737
24,832 21,147
Timing of services revenue BEERBREEL
recognition within the scope 155 EER N RE
of HKFRS 15: KRR
At a point in time (AR B 10,345 3,011
Transferred over time R—BRREAEY 13,712 15,399
24,057 18,410
(b) Transaction price allocated to (b) PHMEBTEBAEENR
remaining performance obligations ZE
As of 30 June 2024 and 31 December 2023, RZZE-_MEARA=ZTHR
the aggregate amount of the transaction : T _=F+ZA=+—
price allocated to the performance obligation COREBRHNEBEEHR X %

Da Yu Financial Holdings Limited

that are unsatisfied (or partially unsatisfied)
is approximately HK$16,412,000 and
approximately HK$10,090,000 respectively.
The transaction price does not include any
estimated amounts of variable consideration,
unless at the reporting date it is highly
probable that the Group will satisfy the
conditions of variable consideration. The
Group expects to recognise the amount as
revenue when the performance obligations
are satisfied in coming 6 to 12 months,
depending on the contract terms. The
following table shows the time band for
remaining performance obligations to be
satisfied.

Interim Report 2024
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

REVENUE AND OTHER NET INCOME
(CONTINUED)

(b)

Transaction price allocated to
remaining performance obligations
(Continued)

3. WERHEMEAFEEGE)

(b) PEEHRTBEBHNEEHR

58 (&)
Unaudited Audited
As at As at
30 June 31 December
2024 2023
RIBEZX B

R-B-WE RZZT-=F
RNA=+A +=ZA=+—H

HK$’000 HK$'000
FET FHT
Remaining performance FAHN LT HE
obligations expected to be BERNERT
satisfied during: BRAEE
the year ending HE-_ZT-_mF
31 December 2024 +=A=+—A”
IEFE 16,412 10,090
(Note) (BfsE) 16,412 10,090
Note: MsE -

According to HKFRS 15 — Revenue from Contracts
with Customers, the amount of remaining
performance obligations above did not include
a significant advisory transaction subject to
conditions, because according to its mandate, as at
30 June 2024:

(i) there are uncertainties surrounding the
actual amount to be received;

(i) the range for the final amounts to be received
is wide, the worst of it being nil;

(iii) the uncertainty about the amount of advisory
entitlement fee is not expected to be
resolved within a short period of time; and

(iv) there is no substantial commercial reality
to ascertain the amount of the advisory
entitlement fee.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

3.

REVENUE AND OTHER NET INCOME 3. WEkHEMWAFEGE)
(CONTINUED)
(c) Other netincome (c) HttWAFHE
Unaudited
Six months ended 30 June
RISER
BEANA=1+HLAEA
2024 2023
—E-MEF —E-=F
HK$’000 HK$’'000
FaT FAT
Other income EUgA 1 2
Exchange gain, net P& 3 W 2 F 7R - 3
1 5
SEGMENT INFORMATION 4. HEER

Operating segments are reported in a manner
consistent with the internal reporting provided to the
Chief Operating Decision-maker (the “CODM”). The
CODM, who is responsible for allocating resources
and assessing performance of the operating
segments, has been identified as the directors of
the Company (the “Directors”) that makes strategic
decisions.

Information reported to the CODM for the purpose
of resource allocation and assessment of segment
performance focuses on type of services provided.
No operating segments identified by the CODM
have been aggregated in arriving at the reportable
segments of the Group.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

SEGMENT INFORMATION
(CONTINUED)

The Group’s reportable and operating segments are
as follows:

(@)

Corporate finance services, investment
and others — provision of corporate finance
advisory services including financial advisory
services, services incidental to financial
advisory, compliance advisory services,
placing agency and/or underwriting services,
investment business and others.

4. DEIER(H)

REEHAIHRE REEDIPOT -
(a) tERERYE  KRERHE
fib — 2 4 1> ¥ gt B B R AR

% BERMBEERYE &2
BBEEABRNRE - A5
BRRS  RERER %
BIHERT  RERREA -

()  Asset management services — provision b)) BEEERSE REEEE
of asset management services including BRH (2 ERE B RS)
investment advisory services and sundry KA IR G AR 75 R 1S 2 TR
income derived from provision of the services. N

(© Securities and related services — provision of () BH LA R — R HEES
securities broking, underwriting and placing of L BHEEHNMEEREF
securities and investment in securities. FIE -

(@) Money lending business — provision of loan (d) WEEB - REERRE R
financing and related services. HERE R -

Segment revenue and results D EBUR IR K FE A

Corporate
finance
services, Asset Securities Money
investment management and related lending
and others services services business Total
LEHERE
RERH BEEEEE  REREBRE HEEE &3t
HK$000 HK$'000 HKS'000 HKS$000 HKS'000
T Far T TEn T
Unaudited REEK
Six months ended BE-EoRmE
30 June 2024 /\ﬂ +AEAER
Revenue &
- external 11,034 8,158 4,865 75 24832
- inter-segment - 20 - - 20
Other net income (Note) - 1,025 522 1 1,548
Other net financial gain
- all generated from
proprigtary trading E 18,532 - 29 181 18,042
Less: inter-segment A8 (107) (1,255) (522) - (2,484)
Reportable segment #52H
revenug - edemal customers— E-AIEE 2,859 8,158 5,004 957 43,068
Results ¥§
Reportable segment profitloss)  F8RAIRE A
before income tax #H/(E8) 2,209 4420 518 (206) 26,941

ABECRERERDRA 20247 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

4. SEGMENT INFORMATION 4. DBERGR)
(CONTINUED)
Segment revenue and results (Continued) DEK R EE(E)
Corporate
finance
services, Asset Securties Money
investment management and related lending
and others services senvices business Total
PERARE
RERAf EEEERE  EAREERE HEZH &
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T Tin TR ThR TiEn
Unaudted
Six months ended
30.June 2028
Revenue - extemal % ?H 9048 7801 1,188 3112 21,147
Other net income (Note) i) 3 - 534 2 539
Other net financial gain/{oss) )
-l generated from B34 EE’L
proprietary trading RHEE 2,138 - {112 - 2,026
Less: inter-segment W A (1,134) - (534 - (1,668)
Reportable segment HEAD
revenue - externel customers— WiE-IMIRR 10,055 7801 1074 3114 2,044
Results E
Reportable segment profitfloss) ~ FrERAHESS
before income tax i/ (58) 1,969 4212 (3110 2238 5,309
Note: None of the other net income generated from iz : BME-—T-_mESA= +E|¢,\

proprietary trading was included in segment revenue

for the six months ended 30 June 2024 (2023: gain
of approximately HK$3,000 was included in segment
revenue under corporate finance services, investment
and others).
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4.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

PHERRAMBERME(E)

SEGMENT INFORMATION 4. DEER (&)
(CONTINUED)
Segment assets and liabilities PTHREERERE
Corporate
finance
services, Asset Securities Money
investment management and related lending
and others services services business Total
LERERE -
REREM  EEEERE REREERE HEER Eh
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tén T Tén Tén T
Unaudited FEEH
As at 30 June 2024 R-B-mERA=TR
Reportable segment BEIHEER
assetsand consolidated ~ HAEE
total assets it 435,376 41,922 280,026 32,179 789,503
Reportable segment liabilities %4 $8& 13,855 553 266,501 69 280,978
Unallocated: other payables, %% : EfyfeR30E -
acorued expenses and EEFRR
taxation payable JERBE 2688
Consolidated fotal labilties ~ £ABEEE 283,666
Audited @E%
As at 31 December 2023 R-F-=%
t-B=1-A
Reportable segment BEATHEER
assets and consoiidated FREE
total assets ag 237,035 40,085 177,893 37,519 492632
Reportable segment liabiities EABafE 10,080 859 165,409 867 177,215
Unallocated: other payables, ~ &#7 : EftuEH3E -
acorued expenses and AT R
taxation payable [EfHE 5379
Consolidated total labities A EELE 182,594
For the purpose of monitoring segment performances FhES %f ﬁj\ HERBRERSB2EHEE
and allocating resources between segments: RME :
= all assets are allocated to operating segments; = FEEESIRELE S
and &
= all liabilities are allocated to operating — frEaEsE 7%‘. D
segments other than other payables, accrued M fth AT FRIE - BRI X

expenses and taxation payable (except
for other payables, accrued expenses and
taxation payable attributable to securities and
related services and money lending business
segments).

R ENTIR (REBNE S R AE

A AR %5 K R %i‘% 2
o FE AT FROR - e AT
RTEIRERSN BRI

ERAYHE
X R IE

ABECRERERDRA 20247 HEEHRS
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SEGMENT INFORMATION
(CONTINUED)

Major customers information

Revenue from major customers, each of whom
amounted to 10% or more of Group’s revenue during
the six months ended 30 June 2024 and 2023, is set
out below:

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

2 EER ()

TEEFEHR

REFZERFUR=(SEHASE
HE_T-_MFR-_T-_=FA
=+ HIEAEARKE10%EA L)
AT -

Unaudited
Six months ended 30 June
RIBER

BEXA=+HLEREAR
2024 2023
—E-NE —E-=F
HK$’000 HK$’'000
FET FHT
Customer A’ ZHEA 8,059 7,801
Customer B® EFEBe 5,000 -
Customer C? BFEC? 3,746 -
Customer D? ZHD3 3,000 -
Customer E? BFEES - 2,500
Customer F? BPEFe - 2,323

i Revenue from Customer A is attributable to asset
management services.

2 Revenue from Customer C is attributable to securities
and related services.

& Revenue from Customers B, D, E and F are
attributable to corporate finance services, investment
and others.

Concentration of loans on major customers

At the end of the reporting period, the Group has
certain concentration of credit risk as 43.2% (as at
31 December 2023: 17.7%) and 69.5% (as at 31
December 2023: 52.4%) of the total mortgage loans
and term loans was due from the Group’s largest
customer and the five largest customers within the
money lending business segment respectively.

Geographic information

The Group’s operations are mainly located in
Hong Kong and all the Group’s non-current assets
(excluding certain financial assets at FVPL) are
located in Hong Kong.
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5.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

OTHER NET FINANCIAL GAIN 5. HtB#WaPHE
Unaudited
Six months ended 30 June
RISER
BEAA=1+RHLNEA
2024 2023
—EomE —T-=fF
HK$’000 HK$'000
FET FAT
Fair value gain including interest & A AT A B2 M BT 75
income on financial assets at BEZ N ENE
FVPL (BFEMEWA) 15,736 305
Interest income FE U A 2,348 586
Dividend income 1R N 151 1
18,235 892
PROFIT BEFORE INCOME TAX 6. FrEBATER
Unaudited
Six months ended 30 June
RISER
BEANA=1+RHLNEA
2024 2023
—E-mE —ECo=F
HK$’000 HK$'000
FET FAT
Profit before income tax is arrived  FT{SE AT B G~
at after charging/(crediting): (FEA) T3 &IE -
Amortisation on intangible assets 2 & B 5 1,726 1,726
Depreciation of ARz &
— Owned property, plant and —-BEYE  BEX
equipment & 50 43
— Right-of-use assets —EREEE 1,551 1,803
Employee benefit expense EEBAFAX
(including Directors’ emoluments)  (BiEEEME) 8,293 7,865
Interest on lease liabilities HEABEFE 67 104
Reversal of impairment losses on B8 & & 2 1A
financial assets EHE# [ (100) -

ABECRERERDRA 20247 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

7. INCOME TAX EXPENSE

Hong Kong profits tax has been provided at the rate
of 16.5% (2023: 16.5%) on the estimated assessable
profits arising in Hong Kong during the six months
ended 30 June 2024 and 20283. Under the two-
tiered profits tax rates regime, the first HK$2,000,000
(2023: HK$2,000,000) of assessable profits of one
subsidiary are taxed at 8.25% (2023: 8.25%) and
the remaining assessable profits are taxed at 16.5%
(2023: 16.5%).

FrsBim X%

BE-_ZT-_MER=-ZT==F-A
=t+RIEANEAR - BHFEHT
RIGTERBHFE16.5% (=
Z=%F :16.5% ) fEL B HE - BIE
MEB MBS - Eh—FHNHERQ R
FERR % F 2,000,000 L (=&
— =4 : 2,000,000/ 7T ) 8.25%
“TE-ZF 825%) B REBT
ZIERBHFAIZ16.6%(ZF ==
1 16.5% )= ©

Unaudited
Six months ended 30 June
RISER

BEXA=+HLEREAR
2024 2023
—E-NE —E-=F
HK$’000 HK$’'000
FaT FAT

Current tax ANERFRIE

- Hong Kong profits tax —BENER (1,413) (1,391)
Deferred tax JERERLIE 285 285
Income tax expense FRiSFiR X (1,128) (1,106)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

EARNINGS PER SHARE
ATTRIBUTABLE TO THE OWNERS OF
THE COMPANY

The calculation of basic and diluted earnings per
share attributable to the owners of the Company is

based on the following data:

KRABAEEARBEEBRER

ARBERANEBIEESRERR#E
B THRA T 8RR E

Unaudited
Six months ended 30 June
RISER
BEXA=+HLEARER
2024 2023
—EomE —T-=fF
HK$’000 HK$'000
FET FHT
Earnings &7
Earnings for the purpose of basic AT EFRERKL
and diluted earnings per share BE AR 2 BF|
(profit for the period attributable (RRAREAA
to the owners of the Company) FE(G AN BARE 2 5 A1) 25,813 4,203
Number of shares RHEEHE
Weighted average number of ordinary — FtatE SRR EA K&
shares in issue for the purpose of BERNZE
basic and diluted earnings BITEBARAR (D
per share P ¥ 2,073,580,946  1,139,330,190

There were no potential ordinary share in issue for
the six months ended 30 June 2024 and 2023.
Accordingly, the diluted earnings per share presented
are the same as the basic earnings per share.

The weighted average number of ordinary shares of
2,073,580,946 for the six months ended 30 June
2024 is derived from 1,139,330,190 shares in issue
as at 1 January 2024 after taking into account the
effects of the issue of shares upon rights issue
completed on 2 February 2024 (Note 20).

BE-_Z-_MER_ZT_=F,8
=+HIEAMBEA  WEEBITER
TRR - BAlt  SREERMNEST
REARZAEE o

HEZT-_MFASA=+tHILAX
BAR  TEBRAOMEFHEHHA
2,073,580,946 f% + = 2 HE RN H
E-FT-_MNMFE-—A—BEETH
1,139,330, 1900k 5T & H) - WEE T
—E-NE- A - BERHR Y
AR B 52 2 (T 7E20) ©

ABECRERERDRA 20247 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THEAES

9. DIVIDEND

MBREME(E)

9.
At a Board meeting held on 27 August 2024, the
Board resolved not to declare an interim dividend for
the period (2023: Nil).
10. GOODWILL 10.

The amount of goodwill capitalised as an asset, is as

RE
REF-EENA-TERSEIZ
EExged BEERARTRER
HREZPHRE(ZE_=F &) -
ik

BEAMCREEZHEZESE W

follows: -
HK$’000
FER
Cost [Z&:
At 1 January 2023, R=B=-=%-H—H "
31 December 2023, —2-=%+=-A=t+-—-H"
1 January 2024 and :3_ mE-—A—HRK
30 June 2024 —E-IEXA=1+AH 302,965
Accumulated impairment R2ItRE
At 1 January 2023 R-ZE-_=F—H—H 21,724
Impairment losses BB EE 172,453
At 31 December 2023, R-B-=%+=-A=+—8 "
1 January 2024 and —E_NE-A—ARK
30 June 2024 —E-_WEXRA=TAH 194,177
Carrying amount REE
At 31 December 2023 (Audited) R-ZT-_=F+-A=1+—H(KHEX) 108,788
At 30 June 2024 (Unaudited) R-B-MEANA=1+H(KREER) 108,788

The carrying amount of goodwill (net of accumulated

e REEGIR R BERSR)

impairment losses) had been allocated to the cash- EOoRBIRESELSEN - W0 :
generating units, as follows:
Unaudited Audited
As at As at
30 June 31 December
2024 2023
RIBEZX B
R-B-WE RZZT-=F
AA=+HA +Z-A=+—H
HK$’000 HK$’000
FTERT FAET
Corporate finance services, ERE RS
investment and others WENEHAM 74,196 74,196
Asset management services BEEPERE 34,592 34,592
108,788 108,788

Da Yu Financial Holdings Limited
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

10. GOODWILL (CONTINUED) 10. BHE(HE)
The management of the Group determines that HE-_Z-_MFNA=1+HINE
there is no impairment loss on the goodwill for the A AEBEEEEFTIRAREE
six months ended 30 June 2024 (for the six months RESEB(HBHE_Z_=F A=+
ended 30 June 2023: Nil). HIEAMEA : &) -
11. INTANGIBLE ASSETS 11. BEREE
Securities
Investment and Futures
management Trade  Commission Club
agreement Backlog name licences  membership Total
#ERAE
ERER
REEEHS fx- fEE  ZEEER it &5t

HK$'000 HK$000 HK$000 HK$'000 HK$'000 HK$'000
T ThERL Thn T T TiEn

Cost HA
At 1 January 2023, RZFZ=-f-A:

31 December 2023 3%

and 1 January 2024 +-A=+-BR

“2-mE-A-A 15,560 9,620 69,044 3,740 - 97,964

Addttion #m - - - - 5,000 5,000
At 30 June 2024 RZE-REXRZTR 15,560 9,620 69,044 3,740 5,000 102,964
Amortisation and BHRRE

impairment
At1 January 2023 R-E-Z%£-f-A 15,560 9,620 11,79 - - 36,975
Amortisation B - - 3,452 - - 3,452

At31December2023  WZE-=%
and 1 January 2024 +-A=1-H

R=E-m%E-A-H 15,560 9,620 15,247 - - 40,427
Amortisation B - - 1,726 - - 1,726
At 30 June 2024 RZS-MERA=TA 15,560 9,620 16,973 - - 42,153

Carrying amount HEE
At31December 2023  R-F-=E

(Auditeq) +-A=t-R
(#57) - - 53,797 3740 - 57,537
At 30 June 2024 R=B-MEXA=1A
(Unaudited) (REEH) - - 52,071 3,740 5,000 60,811

RESRERERAA 2024hHEEHRE 43



Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

12. MORTGAGE LOANS

REEX
Unaudited Audited
As at As at
30 June 31 December
2024 2023
RISEZX REZ

R=ZB-MFE R-T_=F
~NA=+H +ZA=t+—8

HK$’000 HK$’'000

FER FHT

Secured mortgage loans BHEMIZBER 11,893 15,219
Analysed for reporting ARE B MFTER

purposes as: DT

— Non-current assets —ERBEE 8,668 12,251

- Current assets —mBEE 3,225 2,968

11,893 15,219

The major terms of mortgage loans are as follows:

BBEREBGRMAT

Unaudited Audited
As at As at

30 June 31 December
2024 2023
RIGEZX REZ

R=ZB-MFE R-T=F
AA=+H +=ZA=+—AH

Interest rate (per annum) — variable rate loan receivables
BX(BF) - FEEEER
Tenure

T

Principal amounts

&

P - P+13.0% P - P+13.0%

2 months to 3 months to
11 years 12 years

2B A E115F 3EAE12F
HK$10,000 to HK$16,000 to
HK$2,139,000 HK$2,283,000
10,0008 T & 16,0008 TE
2,139,000/t 2,283,000/ T

“P” refers to Hong Kong dollars prime rate offered by
The Hongkong and Shanghai Banking Corporation
Limited from time to time to its prime customers,
which is 5.875% at 30 June 2024 and 31 December
2023.

All mortgage loans are denominated in HK$ and were
derived from operation carried out in Hong Kong.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

12. MORTGAGE LOANS (CONTINUED)

The following is an ageing analysis for the mortgage

12. RBERE)

T ARGEEREaMNRBER

loans that are past due at the reporting date: R BREC AT ¢
Unaudited Audited
As at As at
30 June 31 December
2024 2023
RISERZ wEZ
R=ZBZ@E R-T=F
AA=+H +ZA=+—H
HK$’000 HK$'000
FERT FAT
Less than 31 days past due BHEILAB1H 841 953
61-90 days 61-90H - 946
91-365 days 91-365H 965 =
1,806 1,899
The mortgage loans have been reviewed by the BRSO EMIRBER - R

lending department to assess impairment allowances
which are based on an evaluation of collectability,
ageing analysis of accounts, fair value of collateral
and on management’s judgment, including the
current creditworthiness and the past collection
statistics of individual accounts and are adjusted for
forward-looking information that is available without
undue cost or effort.

The amount and type of collateral required depends
on an assessment of the credit risk of the customer.
The main types of collateral and credit enhancement
obtained are mortgages over residential properties/
commercial properties in Hong Kong.

The Group is entitled to sell or re-pledge collateral
when there is a default by the borrowers. There
has not been any significant change in the quality
of collateral held for mortgage loans. The market
value of these collateral were approximately
HK$96,800,000 and approximately HK$114,600,000
as at 30 June 2024 and 31 December 2023
respectively.

In general, mortgage loans are granted on a secured
basis with sufficient amount of collateral provided
by the borrower. Management requests additional
collateral as appropriate in accordance with the
underlying agreements, and monitors the market
value of collateral during its review of the adequacy of
the impairment allowance.

ERFHETIE  TEERAAIKR
BIERTE - RO MR AF
BEREREHE  SFENEFR
B EERBERREE - YHE
AW B K AN K %5 77 B R BRAS B Al
LB BHERZE -

AR G 0 AR T BUR AR AL AR TR
BERHERRERTE SRR
E o EEHNERRRERIERER
TERBEETEME HEDEN
1B o

fHERARL AEEFELENR
ENMEREAR  RIRBEREA
WERRERWEBRNEE - N
T_NEANA=ZTARZT=_=F
+-A=+—B ZEEMR/2H
5B E 9 Bl 496,800,000 7T K& 4
114,600,000/ 7T °

—RifE - AEREER RIS
ERRRHGEAEA RHSENER
mZEF - ERESREEMERE

BREIMEAR G 0 MR AT R E
BREHEORHERERERRNT
SEE-

ABECRERERDRA 20247 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

12.

13.

Da Yu Financial Holdings Limited

MORTGAGE LOANS (CONTINUED) 12. RIBEXR(E)
As at 30 June 2024 and 31 December 2023, the RZZE-—MFEAA=THE=ZF
Group has not recognised any loss allowance for the —=F+-A=+—8 ' K&EBH
mortgage loans which are secured by collateral as AR BE DA 1 R IR 4R 2 B R SR AT
the realisable value of collateral of such mortgage AEIEEE  EAZERBERIE
loans can be objectively ascertained to cover the e EREERIURBEEA
outstanding loan amounts. RHENREENERSHE -
TERM LOANS 13. BHEX
Unaudited Audited
As at As at
30 June 31 December
2024 2023
RISERZ KEZ
R=BZ@EFE R-T=F
AA=+H +tZA=+—H
HK$’000 HK$’000
FER FHT
Current assets REEE
Term loans BEER 9,048 5,064
Less: impairment allowance B R ERE - (100)
9,048 4,964
The major terms of term loans are as follows: FHERFEEFOT ¢
Unaudited Audited
As at As at
30 June 31 December
2024 2023
RISERZ KEZ
R=B-mE R-T_=F
AA=+H +tZA=+—H
Fixed rate loan receivables (per annum) 11.7% 22.0% - 24.0%
ELERBER(EF)
Tenure 0.5 year 1 month to
0.5 year
£EH 0.5% 1EAZE0.5%

No ageing analysis is disclosed for term loans
financing, as, in the opinion of the Directors, the
ageing analysis does not give additional value in
the view of the nature of the term loans financing
business.

Term loans are unsecured (as at 31 December 2023:

secured by guarantors), with a repayment on demand
clause.

Interim Report 2024
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

PHERRAMBERME(E)

CONTRACT ASSETS AND CONTRACT
LIABILITIES

The Group has recognised the following revenue-
related contract assets and contract liabilities.

14.

BHNEEREGHNAR

AEECHRATREHEARLE

ERAHAR -

Unaudited Audited
As at As at
30 June 31 December
2024 2023
RISERZ wEZ
R-B-mE R-T==4F
NA=+A +=A=+—H
HK$’000 HK$’000
Fax FAT
Contract assets BHEE 53 53
Contract liabilities ARBRE 4,312 36
The timing of revenue recognition, progress billings W 25 T SR B F‘i HLEEHEE
to customers and advance receipt from customers RIEWE P RS 52 /R4 Zﬁ/\ 7T
would affect the amount of trade receivables, AR R E(‘iﬁz% AHERRANE
contract assets and contract liabilities recognised as SEBGHIE GHNEEREGENAEE
at the reporting date on the condensed consolidated HEHE -

statement of financial position.

The expected timing of recovery or settlement for

BREBERANEEE RO

contract assets and contract liabilities is as follows: ERBNT :
Unaudited Audited
As at As at
30 June 31 December
2024 2023
RIGEZX fe&=
R-ZBD@E RoZE-=F
AA=tH +-HA=+—H
HK$’000 HK$’000
FTER FHET
Contract assets BHEE
Within one year —&FR 53 53
Contract liabilities EHERE
Within one year —FR 4,312 36
The contract liabilities mainly relate to the advance AMABEFrEZHERTPINEIMNTEY
consideration received from customers. KREERM -

ABECRERERDRA 20247 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

14. CONTRACT ASSETS AND CONTRACT BREEREGHNEEE)
LIABILITIES (CONTINUED)
Movements in the contract liabilities are as follows: AWHBBNESNT :
Unaudited Audited
Six months Year
ended ended
30 June 31 December
2024 2023
RISER wEZ
BE-Z-OF BE-_T_=F
ANA=+RA +=-A=+—H
WFREA IEFE
HK$’000 HK$’'000
FERT FHT
At 1 January i e 1 = S
2024/2023 —E-_=F—Hf—H 36 1,250
Revenue recognised that was R E3%], 75 A
included in the contract ERaERESRZ
liabilities balance at B R
beginning of period/year Y zs (36) (1,250)
Increase due to cash received, R HEAfEER
excluding amount recognised BYR S
as revenue during the (T BIEEERE
period/year Weas 6@ 5w o 4,312 36
At 30 June 2024/ R-ZB-@mEF
31 December 2023 ANB=+RH/
—B-=F
+=H=+—H 4,312 36
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

15. TRADE AND OTHER RECEIVABLES, 15. EZRHMERKRKE B
DEPOSITS PAID AND PREPAYMENTS BEeREMFRIE

Unaudited Audited

As at As at

30 June 31 December

2024 2023

RISEX SR

R-B-WME RZT-=4F
AA=tBE +=A=+-A

HK$’000 HK$’000
FTER FHET
Trade receivables (Note) B 5 reuraE () 3,068 2,041
Other receivables H fth fE IR IE 2,515 220
Prepayments Ta R IE 960 787
Rental and utility deposits e kkEZE 948 948
7,491 3,996
Note: The Group normally applies credit terms to its Mz ANEE—RIEBTEEIRER
customers according to industry practice together BPZEER . ERZHREEF
with consideration of their creditability, repayment HEBEIIRPZEERKR - B84
history and years of establishment. Each customer REHRESESEEE - AE@
has a maximum credit limit. The Group seeks i H R (8 B R YOETE 4 R AR 4
to maintain strict control over its outstanding H o mHEIZIBERSREIEE T H
receivables. Overdue balances are regularly HEITER] -

reviewed by senior management.

The ageing analysis of the carrying amount of the REEY S ER K EERERSS
Group’s trade receivables as at the reporting date, EHIERBZ QMRS ST -

based on invoice dates, is as follows:

Unaudited Audited
As at As at

30 June 31 December
2024 2023
RISERZX REZ

R=ZB-NEFE R-T=F
AA=+A +=ZA=+—8H

HK$’000 HK$’'000

FTHEx FHT

Within 30 days 30HA 551 456

Over 30 days but within 60 days #3%30 H {8 60H A - 1,330

Over 90 days but within 365 days #3890 H1E365H A 2,517 255
Carrying amount of B 5 FEW I8

trade receivables, BRMEE
net of loss allowance (R EERE) 3,068 2,041

RELBERERAF 2024 HEERE 49



Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

16. FINANCIAL ASSETS AT FVPL 16. RAFEFABBRHNMEE
B
Unaudited Audited
As at As at
30 June 31 December
2024 2023
RISERZ KEZ
R=-B-mE R-T_=F
ANA=+A +=-A=+—H
HK$’000 HK$’000
FERT FAT
Non-current assets FRBEE
Listed perpetual securities kg RE 75,268 49,579
Debt securities listed outside REBAIMEE EHER
Hong Kong ECLos 1,798 -
77,066 49,579
Current assets REBEE
Equity securities held for trading ~ #{EE & 2 IR A E
— Listed in Hong Kong —REBLEM 5,084 867
Debt securities held for trading HEEEZERKE
— Listed in Hong Kong —REBLEM 11,096 9,823
— Listed outside Hong Kong —REBAIMEE T 12,631 49
Listed perpetual securities ETKERE 20,545 -
49,356 10,739
126,422 60,318

As at 30 June 2024 and 31 December 2023, the
perpetual securities represent listed perpetual bonds
with distribution rate ranging from 4.10% to 8.05%
(2028: 5.25% to 8.05%). All the perpetual securities
are presented as equity instruments in the issuers’
financial statements.

The above equity securities, debt securities and
perpetual securities held for trading are classified as
current assets.

Fair values for these instruments have been
measured as described in Note 24.
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17.

18.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

CLIENT TRUST BANK BALANCES

The Group maintains segregated deposit accounts
with a recognised bank to hold clients’ monies arising
from its normal course of business. The Group has
classified the clients’ monies as client trust bank
balances under the current assets section of the
condensed consolidated statement of financial
position and recognised the corresponding trade
payables (Note 19) to respective clients as it is liable
for any loss or misappropriation of clients’ monies.
The segregated deposit accounts balances are
restricted and governed by the Securities and Futures
(Client Money) Rules under the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong).

CASH AND CASH EQUIVALENTS

17. EFEERTHEER

REBR — KRB AR RITRRIB L
TFHEEP » WERELERXEKiBIZ
PEENTPHRIE - R AKEY
BEERENEABRELBARESR
£ BHEFPNFIAD B AEHHLER
EHMBHRARKNRBEERD TH
BEEERRITHER  URBENT
EEFMBREE S RN KA ZE
19) » B HRRP HHEE R L
EI&PI(FBEDIEST1R)HIEF R
HE(FEPFR)RBMARILZHE
HE -

18. HEREEEEY

Unaudited Audited

As at As at

30 June 31 December

2024 2023

RISER wEZ

R=B-mE R-ZT_=F

NA=+A +=ZA=+—H

HK$’000 HK$’000

FERT FHIT

Cash on hand and at banks FHERRITRS 35,104 17,823
Short-term time deposits HHEEIE R 159,307 52,583
194,411 70,406

ABECRERERDRA 20247 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

19. TRADE AND OTHER PAYABLES AND 19. ESFRHEMEMNREBEBREST

ACCRUED EXPENSES 53
Unaudited Audited
As at As at
30 June 31 December
2024 2023
RISER wEZ
R=B-mE R-ZT-_=F
NA=+A +=A=+—H
HK$’000 HK$’000
FHExT FAT
Trade payables arising from the BER D RIS L IREH
ordinary course of business of —MEBBEFEEN
securities dealing and brokerage & 5 g 5118
services (Note) (BH3E)
— Cash clients -BeRP 264,257 163,160
— Stock Exchange — B3P 1,126 -
Other payables and E At FE A FRIE R
accrued expenses st 1,511 5,277
266,894 168,437

Note:

Da Yu Financial Holdings Limited

The settlement terms of trade payables attributable to
dealing in securities are two days after the trade date.

No ageing analysis is disclosed as, in the opinion
of the Directors, an ageing analysis does not give
additional value to users of this report in view of the
business nature of securities dealing and brokerage
services.

As at 30 June 2024, included in trade payables
arising from the ordinary course of business of
securities dealing and brokerage services was an
amount of approximately HK$264,018,000 (31
December 2023: approximately HK$163,152,000)
payable to clients in respect of segregated deposit
accounts balances received and held for clients in the
course of the conduct of regulated activities.

Interim Report 2024

Mz : BHRZEENE S BN KBS
HERRRHAKRMA »

BRBRBEOEBILEE - BREDHN
TERETARESERERIME
B A RERERDIT

RZT_MEANA=1H ' &3

R P RIGLIREH —REKBIR
FEANESHBRARERELN
264,018000 L (=T = =%
+=ZA=+—8 : #163,152,000
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

20. SHARE CAPITAL 20. B
Number of
shares Amount
RO EE x|
HK$’000
FHET
Authorised: ERE
Ordinary shares of HK$0.10 each & #%0.10/8 7T 2 L @A
At 1 January 2023, R=-Z-=%-A—-A8"
31 December 2023, “B-_=f+-A=t+-R-
1 January 2024 and —E-NE-A-HRK
30 June 2024 —E-WmEANA=1H 10,000,000,000 1,000,000
Number of
shares Amount
RE#E 28
HK$’000
FHET
Issued and fully paid: ERTRER
At 1 January 2023, R=ZZ=_=%—A—8-
31 December 2023 and —E-=F+-A=+—H
1 January 2024 M—Z-_WE—HA—H 1,139,330,190 113,933
Issue of new shares upon AR
rights issue BATHMR 1,139,330,190 113,933
At 30 June 2024 R-B-mMEXA=TH
(unaudited) (REBH) 2,278,660,380 227,866

21.

During the six months ended 30 June 2024, the
Company completed a rights issue of 1,139,330,190
shares on the basis of one rights share for every
one share of the Company at a subscription price
of HK$0.15 each. The net proceeds from the rights

issue were approximately HK$170.1 million.

SHARE OPTION SCHEME

No share option was granted, exercised, cancelled,
issued or outstanding under the share option scheme
for the six months ended 30 June 2024 and year

ended 31 December 2023.

HEZ-_WFNA=t+HB1AE
AR RARTK T —RHERK
RERHE—RARAH KRG ATE
BE—REBRMDOERE - KT
1,139,330,1904% * REEFK0.15
BIC o MRS RBFENBE
170,100,000/ 7T °

21. BRAESTE
HE-_FT-_MWENA=1+HIHE
AR=ZZE-=F+=-A=+—HIt
FE - BEEREREBRES

R - 176 A R R AR
I8 »

ABECRERERDRA 20247 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

22. RELATED PARTY TRANSACTIONS 22.

Save as those disclosed elsewhere in these interim
condensed consolidated financial statements, the
Group had the following significant related party
transactions, of which (d) below also constituted
an exempt connected transaction under the Listing
Rules, during the six months ended 30 June 2024
and 2023, which were carried out in the normal
course of the Group’s business:

RBIX5

BRZzEH HAMRAREMERREM
WMAFEEEN  AEBBE=-T
—HWER-_E-_=FXA=1+HIt
ANEARNE T EREE SRS (H
AT ()RR E AR IR B R
ZAERS) ERNAKEREER
BIZRHELT -

Unaudited
Six months ended 30 June
RISER
BEXA=+HLEAER
2024 2023
—EomE —T-=fF
HK$’000 HK$'000
FET FHT
Income from SHK Hong Kong REFITHRE
Industries Limited (“SHK”) and BRAR(HFI] R
its subsidiaries, HHE AR
a related group (—FREMEE) WA
(a) Asset management fee income (a) BEEBIEE U A
(Note (i)(@)) (PF7E() (@) 7,623 7,326
(b) Sundry income (Note (i)(b)) (b) ZETEULA (BT EE() (b)) 436 475
(c) Securities brokerage services (c) BHLELRTE
(Note (i)(c)) (B &EG)(c)) 5 21
Income from substantial REARAEER
shareholders of the Company R R BARR
and entities controlled by FERE
substantial shareholders of the Ehlz B
Company ([ZFasERE])
(the “Related Entities”) KA
(d) Securities brokerage services (d) BHEL IR
(Note (i)(c) (FF=E()(c)) 332 64
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

22. RELATED PARTY TRANSACTIONS
(CONTINUED)

Notes:

()@

(i)

(i)

An investment management agreement (the
“Investment Management Agreement”) was
entered into by the subsidiary, Yu Ming Investment
Management Limited (“Yu Ming”) and SHK. Under
the Investment Management Agreement, Yu Ming
agreed to assist the board of directors of SHK
with the day-to-day management of SHK. Yu Ming
is entitled to a management fee equal to 1.5%
per annum of the consolidated net asset value
attributable to the owners of SHK, calculated and
payable in arrears on a quarterly basis by reference
to the arithmetical average of the consolidated net
asset value attributable to the owners of SHK on the
last day of each calendar month during each quarter;
and a performance fee equal to 20% of the amount
by which the audited consolidated net asset value
attributable to the owners of SHK of each year ending
31 December exceeds the audited consolidated net
asset value attributable to the owners of SHK as at
the end of the latest financial year in which Yu Ming
was entitled to a performance fee. SHK was the
Group’s related company since Mr. Lee Wa Lun,
Warren was common director of the Company and
SHK.

Yu Ming provided day-to-day management (including
office administration and operation) to SHK and fees
were charged in accordance with the Investment
Management Agreement.

A subsidiary, Morton Securities Limited provided
securities brokerage services to related group and the
Related Entities and fees were charged in accordance
with the terms mutually agreed by both parties.

Save as disclosed elsewhere in the interim
condensed consolidated financial statements, the
other transactions with the Group’s related parties
mainly related to the expenses paid by the Group on
behalf of its related parties and net advances made to
the Group’s related parties.

The compensation of key management personnel of
the Group, which comprise the executive Directors
and are considered as the senior management of the
Company, for the six months ended 30 June 2024
are salaries, allowances and bonus of approximately
HK$1,606,000 (2023: approximately HK$1,455,000)
and pension costs for defined contribution plan of
approximately HK$69,000 (2023: approximately
HK$68,000).

22, BEHARS(E)

@) MEBARSHKREERERAR
(BRI LR EEEW
H(REEERE]) - RIBERE
ERRE  SRFASHTIE
SEUNTETETEE - B4
BREZERERNIHES AEN
RABEFEIS 2 EERER
(R EHTHE NELGEE
EFERESEEAEEE &KL —
B2 PS8 EEHE R )
REERFIHEBEARBE+ =
A=+—BIE&FREERZER
AEEFERBNIHAARS
HERZTARABNBEN BT
ERELEEREAEETEZ
SHE220% 2 KEE - ANETE
REERARRRF I ZXRE
FHTAANEEZBHAR -

()b)  BEAMF TR R FEE(BEN
REBEBREE)  BARERE
BRI HER -

o) —FNBAREEZSFBERIA
RHMBHE L RISL — RS
ERZAnEERERARREE
T AB Z ERUER

(i) BzEhHERRAMBRERE
st 77 AT R &SN - SRR ER
BT EMR S EREALE
BRKREMBTXNNERRA
AEEEB T RANRKFESR
B

(iii) HE-_T_MFESB=THILR
BAREEEEEEAR(BEAR
RAMITEERBERABEARA®
REBB)OFHATE  RUR
TEAT#91,606,0008 0 (Z T ==
4 1 #91,455,000%8 7T ) K& R E
et B3R 1K & B A £969,0005% 7T
(ZZ == : 968,000/ 7T) °

ABERMERERAA 2024 R HEERS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

23.

Da Yu Financial Holdings Limited

LITIGATIONS

On 8 May 2017 Yu Ming received a writ of summons
dated 5 May 2017 filed by China Health Group
Limited (formerly China Healthcare Holdings Limited)
as plaintiff (“Plaintiff”) against (i) Yu Ming; (the “Action”)
(i)EZUL4E; and (iii)i#1e as defendants under High
Court Action No. HCA1077/2017. Pursuant to the
statement of claim therein, Plaintiff sought, inter alia,
against Yu Ming a declaration that the engagement
letter entered into in March 2016 and another
engagement letter entered into in May 2016 between
Plaintiff and Yu Ming are void and an order that Yu
Ming do forthwith pay the sum of HK$5,300,000,
being the fees paid by Plaintiff to Yu Ming under
the said engagement letters, to Plaintiff. Yu Ming
has appointed legal advisor to act for it in relation
to the Action, and based on the information and
documents Yu Ming provided to it, such legal advisor
is of the opinion that Yu Ming has good prospect of
successfully defending the Action. Furthermore, Yu
Ming has on 7 June 2017 taken out an application
to the court to strike out the Action on the ground
that it discloses no reasonable cause of action and/
or is frivolous or vexatious and/or is unnecessary
and tends to prejudice, embarrass or delay the fair
trial of the action and/or is otherwise an abuse of the
process of the court. The hearing of the application
scheduled to be heard on 21 June 2017 has been
adjourned by consent. Plaintiff filed and served its
affirmation in opposition to the striking out summons
on 29 August 2017, and Yu Ming filed and served its
affirmation in reply on 1 November 2017. The hearing
for the striking out summons was heard on 19 June
2018 and the application was dismissed. Plaintiff filed
its amended statement of claim (which amendments
are principally additional details which Plaintiff averred
support its claims, but no amendments were made
to the actual claims and reliefs sought against the
defendants in the statement of claim) on 30 August
2018, Yu Ming has filed its defence and counterclaim
by 11 October 2018 and Plaintiff has filed its reply and
also served a Mediation Notice on 4 January 2019.
Yu Ming served its request for further and better
particulars of Plaintiff's reply on 10 January 2019 and
filed and served an amended defence on 17 January
2019. Mediation took place on 25 February 2019 but
was unsuccessful and the parties failed to reach any
agreement. Plaintiff filed and served answers to the
request for further and better particulars of Plaintiff's
reply on 18 April 2019. The Plaintiff has filed in court a
re-renewed writ of summons on 4 June 2019, and the
re-renewed writ of summons has expired on 8 May
2020. The Plaintiff has not applied for a renewal of the
expired re-renewed writ of summons after May 2020.
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23.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

LITIGATIONS (CONTINUED)

The Group’s legal advisor is of the view that Yu
Ming is entitled to rely on the “indoor management
rule”, which states that any person contracting with
a company and dealing in good faith with the same
may assume that acts within its constitution and
powers have been properly and duly performed and
are not bound to inquire whether acts of internal
management have been regular. They are also of the
view that there are contemporaneous records and
correspondence evidencing Yu Ming’s work done
for the plaintiff pursuant to the engagement letters.
Based on the information and documents provided
to it by Yu Ming, the Group’s legal advisor is of the
opinion that, the vagaries of litigation aside, Yu Ming
is very likely to successfully defend the Action.

The Directors, having obtained the legal opinion
from the legal advisor, considered that the financial
impact arising from providing the above litigation is
insignificant and accordingly, no provision in respect
of this case was made for the six months ended 30
June 2024 and 2023.

23.

R ()

AEBERERR AR BHEEK
EIRBERRA - BRREE
fIATBR—RARRTLEKREZ
DAABSETR B - AERH

RERBENCZEREABITNE
B ATRARBERTRAREEH
EITORHR - RENRE - BHRE
BRBEEARKRBERERYE R
SREM T - RIFREAE M
MEH R REEERZBERR
o MRS AN ESE(LREFR
VN 3 NDRTE R
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

24.

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Financial assets carried at fair value

The following table presents financial assets
measured at fair value at the reporting date in
accordance with fair value hierarchy. The hierarchy
groups financial assets into three levels based on
the relative reliability of significant inputs used in
measuring the fair value of these financial assets and
liabilities. The fair value hierarchy has the following
levels:

- Level 1: quoted prices (unadjusted) in active
markets for identical assets and liabilities;

- Level 2: inputs other than quoted prices
included within Level 1 that are observable
for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices);
and

- Level 3: inputs for the asset or liability that
are not based on observable market data
(unobservable inputs).

The level in the fair value hierarchy within which the
financial asset is categorised in its entirety is based
on the lowest level of input that is significant to the fair
value measurement.
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24.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

FAIR VALUE MEASUREMENTS 24, SRMIEZATFEE(E)
OF FINANCIAL INSTRUMENTS
(CONTINUED)
Financial assets carried at fair value BRATEIRZHBEE(E)
(Continued)
The financial assets measured at fair value in the RERGEE BRI RARAFE
condensed consolidated statement of financial FECHBEEDED RATHAR
position are grouped into the fair value hierarchy as FEER :
follows:
Unaudited
As at 30 June 2024
RSB
R-Z-MEXA=1A
Level 1 Level 2 Level 3 Total
%-E ] B=F @t
HK$’000 HK$°000 HK$’000 HK$000
TEx TEx TEx TEx
Assets BE
Financial assets BRATFE ABED
at FVPL MBEE
- Listed equity securities held ~BEEEM LT
for trading A E & 5,084 - - 5,084
- Listed debt securities — EESES
(Note 24(a) (Wi3E24(a)) - 25,525 - 25,525
— Listed perpetual securities — FhXKEES
(Note 24(a)) (Bt&E24(a)) - 95,813 - 95,813
Total fair value NFEEE 5,084 121,338 - 126,422
Audited
As at 31 December 2023
BER
RZBZ=F+-A=+—-H
Level 1 Level 2 Level 3 Total
E - F=[E 5t
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHT FHET FHT
Assets BE
Financial assets RATE ABE
at FVPL MBEE
— Listed equity securities held ~BEEEN LT
for trading IR AR 5 867 - - 867
— Listed debt securities - FfERES
(Note 24(a)) (Bt&E24(a)) - 9,872 = 9,872
- Listed perpetual securities — FhXKEES
(Note 24(a) (Wi3E24(a)) = 495579 - 495579
Total fair value ATEGE 867 59,451 - 60,318

ABECRERERDRA 20247 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

24.

25.

Da Yu Financial Holdings Limited

FAIR VALUE MEASUREMENTS
OF FINANCIAL INSTRUMENTS
(CONTINUED)

Financial assets carried at fair value
(Continued)

There were no transfers between levels during the six
months ended 30 June 2024 and the year ended 31
December 2023.

(@) Valuation techniques and inputs used in Level
2 fair value measurements

Fair value of listed debt securities and listed
perpetual securities, have been determined by
using valuation techniques.

The methods and assumptions applied for
the valuation of the listed debt securities and
listed perpetual securities are as follows:

The fair value of listed debt securities
and listed perpetual securities would be
the mid-market quote plus accrued but
unpaid interest. The fair value of these
listed debt securities and listed perpetual
securities is approximately HK$121,338,000
(31 December 2023: approximately
HK$59,451,000).

EVENTS AFTER THE REPORTING
DATE

On 9 July 2024, the Group purchased a nominal
amount of US$1.0 million at a discount at
approximately HK$6.8 million of the notes (the
“Notes”). Together with the Notes previously held,
the total purchasing cost amounted to approximately
HK$13.0 million. The Notes are fixed rate resetting
perpetual subordinated contingent convertible
securities issued by Standard Chartered PLC with
the outstanding principal amount of US$1,500.0
million and initial coupon rate of 4.3% and callable
since 19 August 2028. Details of the transaction were
disclosed in the Company’s announcement dated 9
July 2024.
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25.

EMIRZAVEFEE)

BARESRZHBEE (H)

HE-_ZT-_NWEFA=1+HIENE
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@ HERMERE-ERX
BARAZ BARIE

FlHst

EHEBES R ETKEE
FZ AFEC A HERMm
EE5E -

EHEBES R ETKER
HIEERTERZFERR
J/ANE

EmERE S R EHoKE
BHRIZAFEARMBRE
FREENEEFERMNZ
B - %ZFELMERHE
kEmKEESZAFE
#9121,338,000 8 7t ( = &
—=Ff+=ZA=1+—H8: %
59,451,000/ 7T ) °

BEBRSEH

RZZE-NFELANE  NEBIA
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