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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS
for the six months ended 30th June, 2024

The board of directors (“Board”) of Asiasec Properties Limited (“Company”)
announces that the unaudited consolidated results of the Company and its
subsidiaries (collectively referred to as the “Group”) for the six months ended 30th
June, 2024 with the comparative figures for the corresponding period in 2023 are as
follows:

EHZ BB T -
(REER)
(Unaudited)
BZEANA=THLXEAR
Six months ended 30th June,
—E —E=F
2024 2023
BiaE FET FET
NOTES HK$°000 HK$'000
WA Revenue 4 24,213 22,788
E g A Other income 5 6,503 7,407
H At E518 Other loss 6 @) (418)
THE RZEMm Rent and rates (1,679) (708)
EFERE Building management fees (3,612) (3,595)
EERA(BREESHE) Staff costs (including directors’
emoluments) (4,901) (5,037)
e MR Depreciation and amortisation (48) (93)
BIERIRE Repairs and maintenance (830) (1,667)
HAithF 2 Other expenses (4,544) 6,176)
AR Finance costs 7 (17,668) =
REFTAREMENERIAZ Operating (loss) profit before
ARAEEZESHNEHEERHE change in fair value of investment
FRA 7 SR E2E R (E 1 0] H 48 properties and financial
(E518) &7 instruments and reversal of
impairment losses under
expected credit loss model, net (2,570) 12,503
REREMEZ AR EEESH 2 (Loss) gain from change in fair value
(E518) Wam of investment properties 14 (12,790) 6,046
FEHEEEIERE 2 SRR ER D Reversal of impairment losses under
expected credit loss model, net 8 215 1,865
FRBRERANEBEREZ Net decrease in fair value of
TRIEEZ AR EBEFR D financial assets at fair value
through profit or loss (603) (2,738)
BrES AT (B8 ) m (Loss) profit before taxation (15,748) 17,676
PGB B Income tax expense 9 (1,289) (3,169)
A HAfE] (5 18) )t A (Loss) profit for the period 10 (17,037) 14,507
B BN
HK cents HK cents
BR(EE)&F (Loss) earnings per share
AR Basic 12 (1.37) 1.17

A DRBESRAT
ASIASEC PROPERTIES LIMITED




BRGRSRER CONDENSED CONSOLIDATED STATEMENT OF

Htt2EkRF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Bz —Z=—pnENA=1HI1F A for the six months ended 30th June, 2024

(REEZ)
(Unaudited)
BEARNA=THLAKEA
Six months ended 30th June,

—BCF —T=HF
2024 2023
FET FEr
HK$’000 HK$'000
A HAfE (&5 18 ) g A (Loss) profit for the period (17,037) 14,507
Hih2EEM - Other comprehensive expense:
P T EF R s IBH - Item that will not be reclassified subsequently to
profit or loss:
BBEMEEREIRA L BMEREE Y Change in fair value of equity instrument at fair
AT EZ AR BEEE value through other comprehensive income (2,760) (1,860)
BEZ AR ERT D E B ae Item that may be reclassified subsequently to
IHE : profit or loss:
MEREAR Currency translation differences - (1,650)
AEHEMEEER - Other comprehensive expense for the period,
RTRES net of tax (2,760) (3,510)
REAEZE(ER) W= E5E Total comprehensive (expense) income
for the period (19,797) 10,997

CE_NEPHEERS
INTERIM REPORT 2024
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R-F_FENA=1+H

CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
at 30th June, 2024

(REBERZ) (BEZ)
(Unaudited) (Audited)
—E-NE —E=F
~NA=+H +-—A=+—H
30th June, 31st December,
2024 2023
B5E FETT FET
NOTES HK$°’000 HK$’000
FRBEE Non-current assets
ME - BE N RE Property, plant and equipment 13 382 430
EYE Investment properties 14 2,259,580 2,269,160
ANl Wl T Interests in an associate 15 = -
BREMmEEEE Equity instrument at fair value

BEAnBEREC through other comprehensive

AT A income 16 29,130 31,890
BatE ek Club memberships 4,261 4,261

2,293,353 2,305,741
REEE Current assets
R Mk EAMEWFRIE - Trade and other receivables,

TERERRIZES prepayments and deposits 17 16,052 15,415
FEWE TR Loan receivables 18 77,803 77,910
BRBRR AR BEEREZ Financial assets at fair value

SREE through profit or loss 19 58,930 73,902
A ER B FrS AR Income tax recoverable 128 505
ReMReEE Cash and cash equivalents 20 112,881 130,495

265,794 298,227

REEE Current liabilities
FENFRIE R FEETE Creditors and accruals 21 27,960 34,289
FERTET1S RS Income tax payable 3,890 1,852
31,850 36,141
REEERE Net current assets 233,944 262,086
BEERARBARSG Total assets less current liabilities 2,527,297 2,567,827

A DRBESRAT
ASIASEC PROPERTIES LIMITED




MRS MBI R (F)
R-F=—mEXA=1A

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (continued)

at 30th June, 2024

(REER) (BEZ)
(Unaudited) (Audited)
—EomE —EC=F
~A=+H +=-A=+—H
30th June, 31st December,
2024 2023
BsE FETT FET
NOTES HK$’000 HK$’000
R &S Capital and reserves
R Share capital 22 681,899 681,899
e Reserves 1,121,055 1,140,852
SR Total equity 1,802,954 1,822,751
FERBEE Non-current liabilities
ELEFIEAE Deferred tax liabilities 144,343 145,076
HAibERR Other borrowings 23 580,000 600,000
724,343 745,076
2,527,297 2,567,827

TR TP HEERS

INTERIM REPORT 2024
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BE-F-MENA=+HIANEA

for the six months ended 30th June, 2024

CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

RE hE
BfERE  EHRE
BRZA  Investment  Propery  EXEGHE  (REEF
Share  revaluation  revaluaton  Exchange  Retaned A2
capital resenve reserve reserve profits ~ Total equity
FET FET FET FET FET FET
HK$000  HK$000  HK$000 HK$000  HK$000  HK$000
W-Z-=%—f—H At 1st January, 2023
(&%) (audited) 681,899 19,546 78,922 8673 782411 1554105
AREARTEA R Profit for the period = = = = 14,507 14,507
EREMEEE Change in fair value of equity
BAREEREL instrument at fair value through
BRATAZ AR EES other comprehensive income - (1,860) = = = (1,860)
HERERE Currency tranglation differences - = = (1,650) = (1,650)
AHREMEE Other comprehensive expense
B for the period - (1,860) - (1,650) - 3,510
AHEEE(ER) s Total comprehensive (expense) income
o for the period - (1,860) - (1,650) 14,507 10,997
RZE_=F,A=1H At 30th June, 2023
(RigEiz) (unaudited) 681,899 17,686 78,922 (10323) 796918 1,565,102
RZZE-_mF—A—H At 1st January, 2024
(EE%) (audited) 681,899 21,836 - (7,316) 1,126,332 1,822,751
AERFE R Loss for the period - - - - (17,037 (17,037
FREMZENE Change in fair value of equity
RONBEREZ instrument at fair value through
BATEz AR BEE other comprehensive income = 2,760) = = = (2,760)
AHREEMEE Other comprehensive expense
ZH for the period - (2,760) - - - (2,760)
AmEEER Total comprehensive expense
o] for the period - (2,760) - - (17,087) (19,797
R-Z_MFARA=1H At 30th June, 2024
(REEE=R) (unaudited) 681,899 19,076 - (7,316) 1,109,295 1,802,954

A DBHMEBRAD

ASIASEC PROPERTIES LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
for the six months ended 30th June, 2024

(REER)
(Unaudited)
BEXA=THLAEA
Six months ended 30th June,

—E-mEF e
2024 2023
BiaE FET FEr
NOTES HK$’000 HK$'000
REEEFB ReRE Cash flows from operating activities
REKEE 2 RS FE Net cash generated from
operations 24 2,584 15,889
IREIEAFTEN Hong Kong Profits Tax refunded 393 =
BRI EMER PRC Enterprise Income Tax paid - (25)
REBEXEB 2 REFE Net cash from operating activities 2,977 15,864
EEB Investing activities
WEYHEBE Addition to investment properties (3,210) =
BUERTTHIE Bank interest received 2,398 2,772
Bk B KAt BRI 2 Interest received from
FLE other receivables 149 144
BURERFE Loan interest received 2,248 3,826
REFBEFIENABERE Proceeds from redemption of
(EREREARBERE])Z financial assets at fair value
& EEENE R TS REIE through profit or loss (“FVTPL”) 11,655 =
BRER Loan repayment = 77,609
REZEEF RS FE Net cash from investing activities 13,240 84,351
BhE X% Financing activities
EENEISY Interest paid (13,796) -
REEMERZFTER New loan from other borrowings 185,000 =
SEEMER Repayment of other borrowings (205,000) -
RRmE 2R &R E Net cash used in financing activities (33,796) =
RekReFEORD) Net (decrease) increase in cash
12 IFE and cash equivalents (17,579) 100,215
REZzREe K Cash and cash equivalents at
HeEE the beginning of the period 130,495 147,668
HNE H IR Effect of foreign exchange
-z rate changes 35) 211)
RERZEE R Cash and cash equivalents at
ReF the end of the period 112,881 247,672
BREESEAFEEEZ Cash and cash equivalents
ReERREF included in assets classified

as held for sale - (40,257)

112,881 207,415

CE_NEPHEERS
INTERIM REPORT 2024
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1. HE

ARAR—BMEFBEXNLEEMZ AR
ER2A  YHEBEBERXIMAR
AE(TBRF]) ERET - AAFE 2
M EENIE R T RE RN RTEETE
TITE138RM S RS ANENE -

AEEZIZXEHRYERE (BREME165
HEHBAKRE) MEHEERDEER

ARGV BRRENR_FT_OFNA
"t REEESHE -

BE_Z_=F+-_A=+—HIzHBEHR
EREEBE T _MFANA=1THILRER
ZZEBREAMBHRERAERLRER - &
HBRERIERARRRZFEANELEE
FREAMBHRE  HEERBRREZEMH
WK - RIBFE QARG ([ 2 BHEB]) F436
k- BT EAEN T RE 2E-TERNE
LN

RARERE R HEHI F662Q) 15 & K653
Ha AR adMEERESBEE T _=F+—
A=Z+—RHEFEZHBRE -

RARZHBAERZ SV HEMRERRE - &%
BB ETBRRBER  UWESHZEMAA L
EERBERBAT  REFEMEM3l 24
AEE  RIWEHHRIE R AEHIE406(2)
407(2) k(B RIEH < B8R ©

A DRBESRAT
ASIASEC PROPERTIES LIMITED

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
for the six months ended 30th June, 2024

1. General

The Company is a public limited liability company incorporated in Hong
Kong and its shares are listed on the Main Board of The Stock Exchange of
Hong Kong Limited (“Stock Exchange”). The address of its registered office
and principal place of business of the Company is 9th Floor, Allied Kajima
Building, 138 Gloucester Road, Wanchai, Hong Kong.

The principal activities of the Group are property investment (including by
way of equity investment as details set out in note 16), property leasing and
estate management.

The condensed consolidated financial statements has been approved by
the Board on 22nd August, 2024.

The financial information relating to the year ended 31st December, 2023
that is included in these condensed consolidated financial statements for
the six months ended 30th June, 2024 as comparative information does
not constitute the Company’s statutory annual consolidated financial
statements for that year but is derived from those financial statements.
Further information relating to these statutory financial statements required
to be disclosed in accordance with section 436 of the Hong Kong
Companies Ordinance (“CO”) is as follows:

The Company has delivered the financial statements for the year ended
31st December, 2023 to the Registrar of Companies in accordance with
section 662(3) of, and Part 3 of Schedule 6 to, the CO.

The Company’s auditor has reported on those financial statements. The
auditor’s report was unqualified; did not include a reference to any matters
to which the auditor drew attention by way of emphasis without qualifying
its report; and did not contain a statement under sections 406(2), 407(2) or
() of the CO.
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2. wWREXE

AEREEBRRDRELGAMAE([F
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TR ) 33457 [ T B 53 | B XX PR 55
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BRETYEREERIAZSEREHE IR

RABEREI - AERKRA M BRRIIZE
SERRAERGER o

HE-_ZT-_MFNA=THIENEAZEHLER
AW IEMEREA 2 SR Rt E 5 /A8 AR
EERAEBE—T _=F+-_A=1T—HILHF
B2 FEMBREMEAN— -

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

2. Basis of Preparation

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

The directors of the Company (“Directors”) have, at the time of approving
the condensed consolidated financial statements, a reasonable expectation
that the Group has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern
basis of accounting in preparing the condensed consolidated financial
statements.

3. Principal Accounting Policies

The condensed consolidated financial statements have been prepared
on the historical cost basis except for certain properties and financial
instruments, which are measured at fair values at the end of each reporting
period.

The accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months ended
30th June, 2024 are the same as those presented in the Group’s annual
financial statements for the year ended 31st December, 2023.

CE_NEPHEERS
INTERIM REPORT 2024
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MRS MR E(E)
HE-F-WENA=+AINEA

3. FESHBRHA)

EREEMEREEA(FRMBEEEMN])
ZERTE
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A DRBESRAT
ASIASEC PROPERTIES LIMITED

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

3. Principal Accounting Policies (continueqd)

Application of amendments to Hong Kong Financial Reporting
Standards (“HKFRSs”)

In the current interim period, the Group has applied the following
amendments to HKFRSs issued by the HKICPA, for the first time, which
are mandatorily effective for the Group’s annual period beginning on 1st
January, 2024 for the preparation of the Group’s condensed consolidated
financial statements:
Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback
Amendments to HKAS 1 Classification of Liabilities as Current
or Non-current and related
amendments to Hong Kong
Interpretation 5 (2020)
Amendments to HKAS 1 Non-current Liabilities with Covenants
Amendments to HKAS 7 and
HKFRS 7

Supplier Finance Arrangements

The application of the amendments to HKFRSs in the current interim
period has had no material impact on the Group’s financial positions and
performance for the current and prior periods and/or on the disclosures set
out in the condensed consolidated financial statements.



SRR S MR ERMRE(AE)
HE—E—PENA=FHIFEA

4. WARTDERER

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

4. Revenue and Segment Information

(REEZ)
(Unaudited)

BEXA=1THLAEAR
Six months ended 30th June,

—B-IF —EC=F
2024 2023
FET FHET
HK$’000 HK$'000
HEMENEFER KA Rental income from investment properties
that is fixed 20,504 18,878
MEEREE Estate management fees 2,509 2,560
REEBHME2EMEEIRAALEME  Dividend income from equity instrument at
BRI ([FERHA R EE fair value through other comprehensive
BARBEER] income (“FVTOCI”)
PRA T AR BUA 1,200 1,350
24,213 22,788

MEEEENRAR —RERA
BR - AEEDREZUERMX
HEHERE BN EmEER
F15R [REREFEHZWA
([ BB BREERE155% ) 1
RYEEBEBEHNRA - AEEIR
BAEREHEE S KRR &
LEE - RRE B REER]
F1SHERT BHE_ZT_NEFE R
—E-ZFRNAZTHLETTE
BYEEREIMBESEZHRT
ZERBHERTE

Revenue from estate management fees is recognised over time. The Group applied the
practical expedient in HKFRS 15 “Revenue from Contracts with Customers” (“HKFRS
15”) to recognise revenue in the amount that the Group has the right to invoice based
on the terms of the relevant lease agreements. As permitted under HKFRS 15, the
transaction price of estate management services allocated to the remaining performance
obligations as at 30th June, 2024 and 2023 is not disclosed.

CE_NEPHEERS
INTERIM REPORT 2024
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SRR S MR ERMRE(AE)
HE—E—PENA=FHIFEA

4. WARDHER (HF)

ARBNPTEFCEHIRERS
MEERRE - AITEZERAA
SENMEHERMEEERRA

—EEDH - WU AR ER
ERVBEMN - Bt - WEEA
SEZWA - ¥E - BERAE
tEDERDAT -

R-ZZE-_WMENA=1+H " Be
BT AN AARBBMPEAR
HAE([HRE]) 2ERBEER
B9 Bl & 2,263,612,0007% 7T &
611,000 T(ZE=_=F+_H
=+ —H : 2,273,240,000 78 T
5% 611,0007% 7T ) ° A2 A Hi HA
M BB RPBEMEHEEA
2 A A24,213,0008 7T & (H =
—E-_=FXNA=1+HIE~E
A 22,219,000/ 7T 569,000/
JT) °

A DRBESRAT
ASIASEC PROPERTIES LIMITED

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

4. Revenue and Segment Information (continued)

The executive directors of the Company have been identified as the chief operating
decision maker. The executive directors regard the Group’s business as a single
operating segment, which is property leasing and estate management, and review
financial information as a whole accordingly. Therefore, no segment analysis of the
Group’s revenue, results, assets and liabilities are presented.

As at 30th June, 2024, other than financial instruments, the total of non-current
assets located in Hong Kong and the People’s Republic of China (“PRC”) are
HK$2,263,612,000 and HK$611,000 (31st December, 2023: HK$2,273,240,000 and
HK$611,000) respectively. During the current interim period, the total revenue derived
from Hong Kong and the PRC are HK$24,213,000 and Nil (six months ended 30th June,
2023: HK$22,219,000 and HK$569,000) respectively.



SRR S MR ERMRE(AE)
HE—E—PENA=FHIFEA

5. Hfu A

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2024

5. Other Income

(REEZ)
(Unaudited)

BEZXA=1+HLXEA
Six months ended 30th June,

—B-F —T=F
2024 2023
FET FAET
HK$’000 HK$’000
RITH S A Bank interest income 2,398 2,772
ERAS WA Loan interest income 2,236 3,778
2R B H At EWGRIE 2 K S A Interest income from other receivables 149 144
REARLERAE 2 Management fee income from
EERBERA ultimate holding company 210 150
REFBZERARZ Management fee income from
EERBERA intermediate holding company 610 555
Hh Others 900 8
6,503 7,407
6. HfttEs#E 6. Other Loss
(REER)
(Unaudited)
BZEAA=tHLEAEA
Six months ended 30th June,
—ECE —E-=F
2024 2023
FET FAET
HK$°000 HK$’000
HIE H 58 Net exchange loss 4 418

CE_NEPHEERS
INTERIM REPORT 2024
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SRR S MR ERMRE(AE)
HE—E—PENA=FHIFEA

7. BERA

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2024

7. Finance Costs

(REEZ)
(Unaudited)
BEXRNA=THLAREA
Six months ended 30th June,

—B-IF —EC=F

2024 2023

FHET FHET

HK$°000 HK$'000

FEA FEHMER Interest on other borrowings 17,668 -

8. FHIFEBRKERZ

8. Reversal of Impairment Losses Under Expected Credit Loss

FERERE Model, Net
(REBER)
(Unaudited)
BZX<A=1+HILAEA
Six months ended 30th June,
—ENEF T =F
2024 2023
FET FAET
HK$°000 HK$000
RS W IR Trade receivables
TEEMEE RIS 2 Reversal of impairment losses (impairment
FERERDCRE) losses) under expected credit loss model, net 322 (24)
W E R Loan receivables
TEHEEREER 2 (Impairment losses) reversal of impairment
SRR CRVE) BUERE D losses under expected credit loss model, net (107) 1,889
215 1,865
DEMEBRAT

A

ASIASEC PROPERTIES LIMITED



SRS ISR ERMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—meExg=1H~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

9. FIfSMixXH 9. Income Tax Expense
(RBER)
(Unaudited)
BEAA=1THLAEA
Six months ended 30th June,
—F-MF —E_=F
2024 2023
FET FHET
HK$°000 HK$'000
THBeE The charge comprises:
NS Current period
—BABEH — Hong Kong Profits Tax 2,040 1,186
— B EATER - PRC Enterprise Income Tax = 26
2,040 1,212
B FEBRRE Overprovision in prior years
—EBEN - Hong Kong Profits Tax (18) -
2,022 1,212
BRI TR Deferred taxation (733) 1,957
NERFEIFTAS R S Income tax expense for the period 1,289 3,169

CE_NEPHEERS
INTERIM REPORT 2024
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SRR S MR ERMRE(AE)
HE—E—PENA=FHIFEA

10. AR (B8R ) = F

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

10. (Loss) Profit for the Period

(REEZ)
(Unaudited)

BEZA<A=1+HILAHEA
Six months ended 30th June,

—B-F —E-=F
2024 2023
FE FET
HK$’000 HK$'000
ZNEARE (B8 ) A 2 306k - (Loss) profit for the period has been arrived at
after charging:
Y - BEREBETE Depreciation of property, plant and equipment 48 93
EXHSWAZIREMEDN Direct operating expenses of investment
BEEREESBR properties that generated rental income 4,540 6,283
WEEAHSWAZIREYER Direct operating expenses of investment
HEEEER properties that did not generate rental income 2,201 135

1. RE

EXgaRMEREE_T N
FRA=THIEARERZEMP
HRE(BE_Z_=F A=+
BHIEAREA - &) -

DRBESRAT
ASIASEC PROPERTIES LIMITED

A

11. Dividend

The Board has resolved not to declare any interim dividend for the six months ended 30th
June, 2024 (six months ended 30th June, 2023: Nil).



SRR S MR ERMRE(AE)
HE—E—PENA=FHIFEA

12. BR(EHR)EF

ARBIRREEZERER(E
B BN IE N IIBERF

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

12. (Loss) Earnings Per Share

The calculation of the basic (loss) earnings per share attributable to the owners of the
Company is based on the following:

(REEZ)
(Unaudited)
BEXRNA=THLAREA
Six months ended 30th June,

—B-IF —EC=F
2024 2023
FHET FHET
HK$°000 HK$'000
(BHE) BT (Loss) earnings
BUGTESIRER(ER)EFZ (Loss) earnings for the period attributable to
NN RIRRER FE i 7S BR A the owners of the Company for the purpose
(E518) &7 of basic (loss) earnings per share (17,037) 14,507
(RBER)
(Unaudited)
BEAA=THLEXEA
Six months ended 30th June,
—EmE —EC=F
2024 2023
Flv Fliz
‘000 ‘000
R Number of shares
AUt EERER(EE) BN 2 Number of ordinary shares for the purpose of
e = basic (loss) earnings per share 1,240,669 1,240,669

RZBE_NFERZZTZ=FE
AN IR E 25| FREE (BE)
BF AAR-ZZTE-_NFER
ZEZ=FERNWRBEHEITEIN
KB LA

No diluted (loss) earnings per share for both 2024 and 2023 were presented as there
were no potential ordinary shares in issue for both 2024 and 2023.

CE_NEPHEERS
INTERIM REPORT 2024
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SRS ISR ERMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—meExg=1H-~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

13. ¥ - BEKRE 13. Property, Plant and Equipment

REBEZ-_Z-_WMF,NA=+H Durng the six months ended 30th June, 2024, the Group did not acquire any property,
IEREARARN - AEBRTE(EZE  plant and equipment (six months ended 30th June, 2023: HK$NIl).
ZEZ=FRA=TRHIERE

R EBAYE - BB RRE -

14. REYHE 14. Investment Properties
(REEER) € &)
(Unaudited) (Audited)
—E-E “Eo=F
AA=+HB +t-A=t+—H
30th June, 31st December,
2024 2023
FET FHET
HK$’000 HK$'000
A FAIR VALUE
AR/ &) At the beginning of the period/year 2,269,160 1,297,022
BE Additions 3,210 10,157
g 8% — R BT B 2 &) i BRAS Acquired on acquisition of a subsidiary = 1,003,056
KEREFE Currency translation differences - (1,862)
P HENE A B R EUEER Derecognised upon disposals of subsidiaries - (298,666)
NRBEFORD)IE IR Net (decrease) increase in fair value recognised
RERR in profit or loss (12,790) 259,453
KB ER At the end of the period/year 2,259,580 2,269,160

AREBZKREMENR_Z_INF The fair values of the Group’s investment properties as at 30th June, 2024 and 31st
NAZTBERER-_Z-=%+=H December, 2023 have been arrived at on the basis of a valuation carried out on the
=t+t—BZRAABEHEAKRE respective dates by Norton Appraisals Holdings Limited, a valuer not connected with the
B E 2 S EME R Group.

FHEERARNE BEITMHE -

A DRBESRAT
ASIASEC PROPERTIES LIMITED
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for the six months ended 30th June, 2024

14. REW= (&)

EEDEZ AL BER  ME
MmN EREEEER AR -

TRERNMUEEEIEZRENE
AR BEGERIZMERNGE
TERZE)  RRAREERE
2HNABEEE  BAAEE
AESEERAAEBEMRRT(E
EZRINER - RURNBBZE
TEMURBERLEBEGAEBLY
BRE_BH  RBIREME
HRAKREELELDERF=

RE=ZROARERNTZRE
MRMEES EFR

HEDE-RELZ(EMERZE)

their current use.

Valuation technique —

21

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

14. Investment Properties (continued)

In estimating the fair value of the properties, the highest and best use of the properties is

The following table gives information about how the fair values of the major investment
properties are determined (in particular, the valuation techniques and inputs used), as
well as the fair value hierarchy into which the fair value measurements are categorised in
(Levels 1 to 3) based on the degree to which the inputs to the fair value measurements
are observable. Majority of the investment properties are valued using investment method
and categorised as Level 3 except for certain carparks in Hong Kong which are valued
using direct comparison method and are categorised as Level 2.

Particulars of valuation technique of investment properties under Level 3
fair value hierarchy

Investment method (term and reversionary approach)

BEEEFEESY
RAEBEREBERENE Significant unobservable inputs
Investment properties A= AR R=E ERIEMHNT IR EENES
held by the Group Term yield Reversionary yield Average market unit rent of individual unit
NREEZERYE 2.75% - 3.75% 8.25% — 4.75% KBFHRBRA145BTEGTHREA

(ZZB==%F:
2.75% - 3.75%)

Commercial propertiesin Hong ~ 2.75% — 3.75%

Kong (2023: 2.75% — 3.75%)

NRESZ B 4.25%

(ZE==%F :425%)

Carparks in Hong Kong 4.25% (2023: 4.25%)

(ZF—=%:

3.25% - 4.75%)
3.25% - 4.75%

(2023: 3.25% — 4.75%)

4.75%
(ZE-=%:475%)
4.75% (2023: 4.75%)

NMIBT(ZE==F : 8FHREA
1458 TEFTHREH116HETT)

Around HK$14.5 sq.ft./month to HK$113
sq.ft./month (2023: around HK$14.5 sq.ft./
month to HK$115 sa.ft./month)

#&¥ 7 REA3,600/8 7T
(ZZZ=F : NBFHRBHZ700%TT)
Around HK$3,600/month (2023: around
HK$3,700/month)

CE_NEPHEERS
INTERIM REPORT 2024
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MRRIR & PA TR RO EE (A7)
BE—FNFEAA=FHIANEA
14. WEYR (&)
EEREERS B
TXHRABETEEREARE

PEZARNREEZBRSHA
BREMERIABEZBERER -

BEERLEESY

Significant unobservable inputs

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2024

14. Investment Properties (continued)

Particulars of significant unobservable inputs

The factors on determination of the respective significant unobservable inputs and the

relationship of unobservable inputs for fair value of investment properties are set out

below.

EEEZ

Determination factors

EEBESBEREMFE DI ABENERE
Relationship of unobservable inputs for fair
value of investment properties

TR

Term yield

7

ERKamEX

Reversionary yield

ERIEM N FIHHEMEES

Average market unit rent of
individual unit

DBHMEBRAD

A

ZRINTLBYMEMEENHSWEER
FA A R BR B AR 78 K2 i T W EX ) 78 R LA T
EMERY R o

Taking into account of yield generated from
comparable properties and adjustment to
reflect the certainty of term income secured
and to be received.

ZRITLBYMENFEEEMLTIHHESW
AR ERIHE -

Taking into account of annual unit market
rental income and unit market value of the
comparable properties.

MSBEUEEBERTS A LR YAL
8 WEEDMEMEMERNREE - 0B
BEIEME ~ MIE K/ ©

Market unit rent compares with direct market

A RAIR NS G AR BEE T -

The increase in the term yield would result in
a decrease in fair value.

ERKamRNIENEE

BAREBETRE -

The increase in the reversionary yield would
result in a decrease in fair value.

TG EMNESNENE
jJuo

B A5 K

The increase in the market unit rent would

comparables and taking into account of result in an increase in fair value.

location and other individual factors such as
road frontage, size of property and facilities.

ASIASEC PROPERTIES LIMITED
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15. RE¢E QT 2

ERBEFEERBAR AT (R
REIEMARL) ZREKRAE 2 H
MENETEES

16. EBHEMEE W&
BARBEEREZ
BRATA
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

15. Interests in an Associate

The investment cost in Beijing Jingyuan Property Development Co., Ltd. incorporated in
PRC was fully impaired and under the process of liquidation.

16. Equity Instrument at Fair Value Through Other Comprehensive
Income

(REER) (Fe2E%)
(Unaudited) (Audited)
—ENEF —E-=F
AA=tH +tZHAH=+—H
30th June, 31st December,
2024 2023
FET FHET
HK$’000 HK$'000
FRHEMEEREEAAEBE Equity instrument at FVTOCI (Note)
BRI 2 R T B (M) 29,130 31,890
HiaE - Note:

ZEEEARBEEIEREMEREN
FELETRANSN(ZE-_=%F+=A4
=+—H:5%) RiE EEEREZHR
ATAZRERTEABREMEA RS
BAREBEERE BAMMRAERE
IS E WA R EEERRETNE RS
HAKRERPBAELRETEREK
HAREEE R RBE T —3R o

B EARABEIE - AREER
B EEBFBERIINHE25

The amount represents the Group’s 5% (31st December, 2023: 5%) equity interest in an unlisted company,
which is principally engaged in property investment. Directors have elected to designate this investment
in equity instruments as at FVTOCI as they believe that recognising short-term fluctuations in these
investments’ fair value in profit or loss would not be consistent with the Group’s strategy of holding these
investments for long-term purposes and realising their performance potential in the long run.

The above investment is stated at fair value and details of fair value measurements are set out in note 25.

CE_NEPHEERS
INTERIM REPORT 2024



SRS ISR ERMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—meExg=1H-~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

17. X B R EMEWR 17. Trade and Other Receivables, Prepayments and Deposits
H - BUERRRES

(REEZ) (& Z)
(Unaudited) (Audited)
—EC-mE —T=F

AA=+H +=-HA=+—H
30th June, 31st December,

2024 2023
FET F#ET
HK$°000 HK$'000
R 5 EWFRIA Trade receivables 4,316 6,223
H fth W I8 Other receivables 9,479 6,785
TR ERR kRS Prepayments and deposits 2,257 2,407
16,052 15,415

T HEWZE AR S EWZRIE Trade receivables represent rental receivable which are receivable on the presentation

ZFEN B ENIEA B AE  of debit notes. The Group generally allows a credit period of 30 days to its tenant. The
i o AEBEBEIZEM308 1/  ageing of these trade receivables of the Group, net of provisions and in accordance with
EHTFHEHERE  AN&EEFE X H5MFE  the revenue recognition dates, is as follows:

AT R TE A0 BR 18 8 R AR R U A T 3R

HERZ BRECIA T -
(RBEZR) (fez%)
(Unaudited) (Audited)
—ENF T =5F
ARA=+H +t-—A=t+—H
30th June, 31st December,
2024 2023
FHET FHET
HK$°000 HK$'000
30BN Within 30 days 2,953 5,109
31HZE60H 31-60 days 449 579
61HZE90H 61-90 days 518 -
91HE180H 91-180 days 396 535
4,316 6,223

A DRBESRAT
ASIASEC PROPERTIES LIMITED



SRR S MR ERMRE(AE)
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18. BEIER

RBEHR AEBEFE2E
EWER(ZZE-_=F+_A4
=+—H:2@)  BEFMNEH
A AE575% R15% (ZE = =F
+ZA=+—8: 551 k575%
K15%) c R —ZF ZMEF X A
=tHEf2E(ZE_=F+=
A=+—H:2@)EWEXK ' &
FIE(ZE==F+=_A=+—
H:1@) AEEHREER -
ME(ZE =+ _A=+—
H:1E)ABERRBEER I
RZEZ—FT+HEZZ-_UF
+—A(ZE==%+=H
=+t—H:ZE=-—F+A=E
ZEZEF+—R)BHREST
LUNNE

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

18. Loan Receivables

At the end of the reporting period, the Group has loan receivables from two (31st
December, 2023: two) parties which bear fixed interest rate 5.75% and 15% respectively
(81st December, 20283: 5.75% and 15% respectively) per annum. In respect of two (31st
December, 2023: two) loan receivables as at 30th June, 2024, one (31st December,
2023: one) is unsecured and guaranteed, one (31st December, 2023: one) is secured
and guaranteed, and have maturity dates ranging from October 2021 to November 2024
(81st December, 2023: October 2021 to November 2024) and are analysed as follows:

(REBEX) (feEZ)
(Unaudited) (Audited)
—BF —T=F

ANA=+H +=-A=+—H
30th June, 31st December,

2024 2023
FHET FET
HK$°000 HK$'000

REEZ ERWERBLE : The Group’s loan receivable comprise:
U= (K aE) Note receivables (Note) 175,740 175,740
S8 A Less: Impairment (97,937) (97,830)
77,803 77,910

CE_NEPHEERS
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AR S ISR RINEE(F)
BE—FPEAA=+AIAEA

18. BEIRERK (&)
Hiat -

FEW =B ERR NS R 2R
THREZEREE - —REERAE
578,100,000 T (ZE=-_=F+—- A8
=+—H : 78,100,000/ T) 2 EH =
BEHRBAEEAERAR([HAEER])
2 B ARIFIEEBRAR([F%
EDOWHBARR-ZE—NFE+— A%
TYHAEERE  ZZEAEKM
WHFTREIREER - BREREDR
297,000 T (ZE-=F+=-A=+—
A : 190,000/ 7T) °

B —R 4% /597,640,0008 (T ==
F+=-A=+—H : 97,640,000/ 7T) 2
ERERA B E AR (2317
ANZHBATRZZE—N\FE+ART
WHAKERE @ ZZHEHEET AN
BRARZETROEHRM—ZUAEAR
BRIERBERAER - AREITARE
—T - —F+ AR EE A S A fE UL
ERFE  LEZERERENIEE
T R{E97,640,0008 T(ZE = =F+=
A=+—8 : 97,640,000/ C) st A&
E_E_NENA=tAR-_E-_=%
+ZA=+—8 - - ZRBEBEZFBE
BER-_ZE—N\F+A+—8BAREZ
YN

ZEHAEERREHESREBYAEA
EREERT A EHEEFEERA
BIFTETTZ AHE T IEE

DRBESRAT
ASIASEC PROPERTIES LIMITED

A

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

18. Loan Receivables (continued)
Note:

The note receivables included two loan notes which was subscribed by the Group at the notes issuance
date. A loan note in the gross carrying amount of HK$78,100,000 (31st December, 2023: HK$78,100,000)
was issued by a subsidiary of Sun Hung Kai & Co. Limited ("SHK"), a listed subsidiary of Allied Group
Limited ("AGL"), in November 2019 and held by the Group, which was unsecured and guaranteed by SHK.
Impairment allowance in the amount of HK$297,000 (31st December, 2023: HK$190,000) has been made.

The other loan note in the amount of HK$97,640,000 (31st December, 2023: HK$97,640,000) was issued
by a subsidiary of an independent former listed company ("Issuer") in October 2018 and held by the Group,
which was secured by certain shares of the Issuer’s subsidiaries and an individual personal guarantor.
The loan note was in default as the Issuer failed to repay both the principal amount and loan interest
receivable upon maturity in October 2021, leading to the recognition of the impairment in the amount of
HK$97,640,000 (31st December, 2023: HK$97,640,000) which is fully impaired as at 30th June, 2024 and
31st December, 2023. Details of the subscription of the note was disclosed in the announcement of the
Company dated 11th October, 2018.

The expected credit loss was determined by the Directors, based on a valuation performed by an
independent and qualified professional valuer, Norton Appraisal Holdings Limited.
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10. EBRBEREAAEER

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

19. Financial Assets at Fair Value Through

Profit or Loss

BEECERmEE
(REBERZ) (&%)
(Unaudited) (Audited)
—E-EF —E-=F
AA=+H +=—A=+—H
30th June, 31st December,
2024 2023
FET FET
HK$’000 HK$’000
FLETIREES Unlisted investment funds 58,930 73,902
REREOMELE 2T - Analysed for reporting purpose as:
BB E Current assets 58,930 73,902

PiB LR EH AR A BED
- 2aRBEAENFBRIIN
Bi5E25 ©

20. RERREEE

All of the above investments are stated at fair values and details of the fair value

measurements are set out in note 25.

20. Cash and Cash Equivalents

(REEZ) (feE:Z)
(Unaudited) (Audited)
—EC_E —E =4

RA=tTH TZA=1+—H
30th June, 31st December,

2024 2023
FET FAET
HK$°000 HK$'000
RENRSEFHE : Cash and cash equivalents:
RITER KRS Cash at bank and on hand 24,213 28,328
%2 EIRTTER Short-term bank deposits with original
(FR={EARNEIE) maturity within three months 88,668 102,167
mEReRERZEER Cash and cash equivalents for
REFEINT consolidated statements of cash flows analysis 112,881 130,495

CE_NEPHEERS
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SRS ISR ERMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—meExg=1H-~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

21. ENEERESER 21. Creditors and Accruals

(REER) (gE:|i%)
(Unaudited) (Audited)
—E-NE —E-=F

ANA=+H +Z-A=+—H
30th June, 31st December,

2024 2023

FETT FET

HK$’000 HK$’000

X5 ERFRIE Trade creditors 560 474
E b FRIR Other creditors 9,056 14,489
HEZe Tenants deposits 15,175 15,394
FERtEEE A Accrued operating expenses 3,169 3,932
27,960 34,289

REBRZFHENFIELZZEZEAH  The ageing of the trade creditors of the Group in accordance with invoice date is as
ZERERIATS follows:

(REEX) (RR&E:Z)
(Unaudited) (Audited)
—B-F —T=F

AA=+H +=—A=+—H
30th June, 31st December,

2024 2023

FET FET

HK$’000 HK$'000

30BN Within 30 days 544 459
31£260H 31-60 days 1 -
180H A L Over 180 days 15 15
560 474

A DRBESRAT
ASIASEC PROPERTIES LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

22. BRA 22. Share Capital
ZERROHE
Number of X
ordinary shares Amount
FHET
HK$'000
BEEITERAE : Issued and fully paid:
R-_ZE-_=%—HF—H" At 1st January, 2023,
:E::E/—\ﬂ =+A8- 30th June, 2023,
—EoMF-A—HK 1st January, 2024 and
—E-FERA=TH 30th June, 2024 1,240,668,945 681,899

ARRZMBRARERNREE
m - HESKBERERARTZ b

23. HbE sk

RBEHR AEBEFE2E
ZEZ=F+ZA=+—H 1
@) EmER - 1E(ZE==4F
+-A=+—8:1@)&HEF
BEREY - WAIEZRREET
BBAFNEE - EEAKITR
NERAEAMERNEEFIERE
RHE29 - B1EA(ZZE =4
+—A=+—8:8)EEN 1L
BEEE T o BT R 5 RAESRE
B ENRHIEE28 (o) & (f) °

None of the Company's subsidiaries purchased, sold or redeemed any of the Company's
listed securities during the period.

23. Other Borrowings

At the end of the reporting period, the Group has other borrowings from two (31st
December, 2023: one) parties. One (31st December, 2023: One) is interest-bearing,
secured and is repayable in more than two years but not exceeding five years. Details of
assets that have been pledged as collateral to secure the other borrowing are disclosed
in note 29. The other one (31st December, 2023: none) is due to a related party. Details
of related parties transactions and balances are disclosed in note 28 (c) and (f).

CE_NEPHEERS
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24. BAGZEHEESRE R
B &

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2024

24. Notes to the Condensed Consolidated Statement of Cash

Flows

REBEXEZH L BEEEE Reconciliation of operating (loss) profit to net cash generated from
(E548) RF IR operations
(RIEER)
(Unaudited)
BEXRA=THLAEAR
Six months ended 30th June,
—EmE —EC-=F
2024 2023
FET FHET
HK$’000 HK$'000
EEET OPERATING ACTIVITIES
BrAn A (E18) & A (Loss) profit before taxation (15,748) 17,676
FHEE Adjustments for:
P& Mgy Depreciation and amortisation 48 93
R N EE Net exchange loss 4 418
REKREMEAALBEED Loss (gain) from change in fair value of
ZEE () investment properties 12,790 (6,046)
FEHIEEEBRA 2 Reversal of impairment losses under expected
FERER D credit loss model, net (215) (1,865)
RITHBUHA Bank interest income (2,398) 2,772
PR B H fth e s kI8 2 A B U Interest income from other receivables (149) (144)
ERA A Loan interest income (2,236) (3,778)
EhE P AR Finance costs 17,668 =
FRBRBRANBEREZ Net decrease in fair value of financial assets
TREEZAABEFRD at FVTPL 603 2,738
EEETEPH 2 LERESR Operating cash flows before working
capital changes 10,367 6,320
R 5 K E At FEURRIA Decrease in trade and other receivables,
AR RIZE R prepayments and deposits 2,418 10,103
JET IR K e 5T B AR Decrease in creditors and accruals (10,201) (534)
REEBEBK2HEFE Net cash generated from operating activities 2,584 15,889

A DBHMEBRAD

ASIASEC PROPERTIES LIMITED
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25. e T B2 AAREBE

o

AR EE PR AN SR E A0 A EE E [
TREEZAABENE

ETASENSREENSRS
HRRAREBEFE - TRIH
FHEREENAABENME
EZER(LHERAZEETE
R28) URRRABEFES
HUBERE  SAAEBEE
DBRERABERANTOEFR(E
—REE=R) -

s FHARABEMERRF
BESREEERTS LR
HER(TEAR) :

s FRDABEERAIMA
BHZ(AMER)HEE (BB
EBRITE)BRFE - B
BRERE-BNOREANE
EXBEZH K

s F=AIABEERAR
I FEAR 1% A B 52 T 45 BUR
(BZBREN2BONEERX
BENZEWGEETE -

AEEE=-REMEEZAAE
ERRBFAERZZ2HUHE -
EEARE-REMEEZRA
BlE AEERLEEZHES
EREHHEBE  YHERER
3 o

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

25. Fair Value Measurements of Financial Instruments

This note provides information about how the Group determines fair value of various
financial assets.

Some of the Group's financial assets are measured at fair value at the end of each
reporting period. The following table gives information about how the fair values of these
financial assets are determined (in particular, the valuation techniques and inputs used),
as well as the level of the fair value hierarchy into which the fair value measurements
are categorised (Levels 1 to 3) based on the degree to which the inputs to the fair value
measurements are observable.

° Level 1 fair value measurements are based on quoted prices (unadjusted) in active
market for identical assets or liabilities;

° Level 2 fair value measurements are those derived from 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

o Level 3 fair value measurements are those derived from valuation techniques that
include inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

The fair value of Level 3 financial assets of the Group are mainly derived from an
unobservable range of data. In estimating the fair value of a financial asset under Level 3,
the Group determines appropriate valuation techniques to perform the valuation which
are reviewed by management.
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25. e T B2 AAREBE

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

25. Fair Value Measurements of Financial Instruments (continued)

10 )
BEBRSHH
MAEE DABENRR
%] HEFEREESE  BEEEBRSY Relationship of
tREE AREER Fairvalue  Valuation techniques Significant unobservable inputs
Financial assets Fair value as at hierarchy ~ and key inputs unobservable inputs for fair value
(REBER) (&=5%)
(Unaudited) (Audited)
k13 B
~A=tH +ZA=1+-H
30th June,  31st December,
2024 2023
FEr FET
HK$'000 HK$'000
PEREBBHEELAER 17,576 30,924 H£=H HeRMEREME  TER TER
REeREEL Level 2 B N/A N/A
EEMESRE Quoted price provided by
Unlisted fund investment financial institutions
classified as financial
assets at FVTPL
NERBBERRANER 41,354 42978 =1 HeREEREMEE TER TER
BEZEREEL Level 3 BREEIREEHR NA N/A
FLIMEERE BHRIRE BB
Unlisted fund investment BETE)
classified as financial Quoted price provided
assets at FVTPL by financial institutions

A

DRBESRAT
ASIASEC PROPERTIES LIMITED

which considered net
asset values of special
purpose vehicles
derived from underlying
investments
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

25. T HZAREE 25. Fair Value Measurements of Financial Instruments (continued)
SHE ()
BEBRSYH
ANEER DABENRR
%] HEFEREESE  BEEEBRSY Relationship of
tRHEE AREER Fairvalue  Valuation techniques Significant unobservable inputs
Financial assets Fair value as at hierarchy ~ and key inputs unobservable inputs for fair value
(REBER) (&%)
(Unaudited) (Audited)
—E-mE —B_=F
AA=tH +ZA=T-H
30th June,  31st December,
2024 2023
FET FET
HK$'000 HK$'000
PRRBAEMRENER 29,130 31,890 E=# BEEWE MM EE(ZEITLER HHkRZfEnegs
AMBEREZRATIA Level 3 Asset-based approach ~ MERARNURMEEZR BAABETEK -
I ETRAES 1 T YR A0 78 B M A A B
Unlisted equity securities TE2ER: EEREANRER) A
classified as equity The key inputs are: 2.75%E3.25%(—E ==
instrument at FVTOCI E+ZRA=1—R:275%

() KRR
()  Termyield;

(i) EENEE:

(i) Reversionary yield;

i) MHENES R
(i) Market unit rent; and

(v) BRZFEHIMTISEF
i

(iv) Discount for lack of
control and lack of
marketability

23.25%) °

Term yield, taking into
account of yield generated
from comparable properties
and adjustment to reflect
the certainty of term income
secured and to be received,
of 2.75% to 3.25% (31st
December, 2023: 2.75% to
3.25%).

EREEE(ZRITLR
NMENEEEMTSES
WA RENME)A3.25%
E375%(ZE==F 1=
AZ+-H:325%%
3.75%) °
Reversionary yield, taking
into account annual unit
market rental income and
unit market value of the
comparable properties,
of 3.25% to 3.75% (31st
December, 2023: 3.25% to
3.75%).

The increase in the term
yield would result in a
decrease in fair value.

ERREENENeE
BRfBETHRE -

The increase in the
reversionary yield would
result in a decrease in
fair value.
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25. e T B2 AAREBE

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2024

25. Fair Value Measurements of Financial Instruments (continued)

TE (&)
SREE DAEER
Financial assets Fair value as at
(REBER) (&=5%)
(Unaudited) (Audited)
- ol £ 3 B
~A=tH +ZA=1+-H
30th June,  31st December,
2024 2023
FEr FET
HK$'000 HK$'000

HERERTESH
Valuation techniques

EEVELIBRSY
Significant
unobservable inputs

ELBRIYA
DABENES
Relationship of
unobservable inputs
for fair value

A DRBESRAT
ASIASEC PROPERTIES LIMITED

TR RE TS
ARBMERLE 12
B3 B A HE @ B A
= WMBREE - WEA
NHIRHE © FH5 BN
MeENTHEEHEREA
BBETEBEAIREA
1858 (ZE =412
B={-8:8F7R%E
RBATEETEREA
185/87T) ©

Market unit rent compares
with direct market
comparable and taking into
account of location and
other individual factors such
as road frontage, size of
property and facilities. The
range of average market
unit rent is from around
HK$25 sq.ft./month to
HK$185 sq.ft./month (31st
December, 2023; HK$25
sq.ft./month to HK$185
sa.ft./month).

B2 EHmMTETE(E
BEHRAZHERE) S
20.2%(ZE-=F+_H
=t+—H:243%) ¢
Discount for lack of control
and lack of marketability,
taking into account median
control premium, of 27.2%
(31st December, 2023:
24.3%).

DHELADH
BHALREEN -

The increase in the
market unit rent would
result in an increase in
fair value.

e ERMTSRE 2
VEIE S -EC L Oy
{BE TR -

The increase in the
discount for lack of
control and lack of
marketability would
result in a decrease in
fair value.
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TE(E)

HAWREE K B_RZRE
=Rz AR -

S XN REERAT ARG AR
BUBHRERTHNEMEREE
FeBABENRAERERAAE
BEABIRSE -

26. KEHEERE

RZZE-_WNFEA=1+H  #8
ETFRAYMECEKEAERTE
BAR—ZERF(ZZE_=F1+=
A=+—H: —ZEF)o

AEBE/LEEA 2R TIIKR
R EHEERREATHEARR T
BH

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

25. Fair Value Measurements of Financial Instruments (continued)

There were no transfers among Levels 1, 2 and 3 during the period.

The Directors consider that the carrying amounts of other financial assets and financial
liabilities recorded at amortised cost in the condensed consolidated financial statements
approximate their fair values.

26. Operating Leases Commitments

As at 30th June, 2024, certain investment properties held had committed leases mainly
running for the next one to five years (31st December, 2023: one to six years).

The Group, as lessor, had contracted with tenants for the following future minimum lease
payments:

(REEZ) (feEZ)
(Unaudited) (Audited)
—B-IF —T=F

AA=+H +=-HA=+—H
30th June, 31st December,

2024 2023
FET FET
HK$’000 HK$000
ARYTIR A [E E M E 1 R R IR Undiscounted fixed lease payments receivables on

HEFMT : leases are as follows:
R—FA Within one year 24,295 30,422
RE—F In the second year 10,522 17,457
RE=F In the third year 6,997 7,596
RN E In the fourth year 6,726 6,430
RERSE In the fifth year 6,726 6,726
FRFE After five years - 3,363
55,266 71,994
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27. BAREH

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

27. Capital Commitment

(REE®) (f8&E:Z)
(Unaudited) (Audited)
—ECE —EC=4F
AA=+H +=—HA=+—H
30th June, 31st December,
2024 2023
FET FHET
HK$°000 HK$'000
—(EREME 2 HER Capital expenditure in respect of contracted
BRI RAREAGERE ARG commitment for improvement and alteration
works of an investment property 3,310 5,833

A

DRBESRAT
ASIASEC PROPERTIES LIMITED
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28. BBt AR P Rk

REZ-_Z-_WF<A=+HI
NEAR  ANEBEBE SRS
/w\l:l ﬁ% QD —F N

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2024

28. Related Parties Transactions and Balances

During the six months ended 30th June, 2024, the Group had transactions and balances

with related parties as follows:

(REBER)
(Unaudited)
BEARA=THLAEA
Six months ended 30th June,

—E-NE —E-=F
2024 2023
FET FET
HK$’000 HK$'000
Bl R 5 ¢ Related parties transactions:
(a) EIZERRNE] (a) Ultimate holding company,
BtEEB REMB AR AGL and its subsidiaries
— AEBEREAE IR — Management fee income earned by
BEWA the Group 210 150
—MASEKERNES — Rent, estate management and air-
MEEIENZTAE R conditioning fees charged to the Group 524 513
—AARKE BRI EFT — Internal audit service and management
AR R ERE MRS information system service fee charged
IR7 & to the Group 135 149
—MASE IR EME R — Sundry expenses charged to the Group 660 102
(b) BEEEZ —H Bﬁ% (b) A subsidiary of AGL,
FIEENEMBA SHK and its subsidiaries
— ANEEHREAF ,%\HSZ)\ — Interest income earned by the Group 2,236 2,236
(0) FEIZERR A A (©) Intermediate holding company,
Rie R E BHEE NC] TACI and its subsidiaries
— R B BRER AT — Management fee income earned by the
B ARIS B U A Group 610 555
— NE BRI F S WA — Interest income earned by the Group - 725
—AIASEEREHF B & H — Interest expense charged to the Group 1,837 =
— [MZNE [E YHR A — Management fee charged to the Group
BRI ER 660 600
—MA S EWE E & — Sundry expenses charged to the Group 16 15
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B S SR ERMEE(4F) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—meExg=1H-~E5 FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2024

28. BBt A X B K &8k 28. Related Parties Transactions and Balances (continued)

(#&)
(REBER) (fe&=%)
(Unaudited) (Audited)
—EmE —EC-=F
~A=+H +=—A=+—H
30th June, 31st December,
2024 2023
FET FHET
HK$’000 HK$'000
RAH 5 456 Related parties balances:
(d) SEFEARAT] - (d) Ultimate holding company,
A SERENB AR AGL and its subsidiaries
—HEMEMZIBE(EFTARS — Other payables (included in trade
FENFIEREEEER) creditors and accrued operating
(Hazi) expenses) (Note i) 313 284
e BMEEREZ —MMBAR— (e) A subsidiary of AGL,
FIGEREMB AR SHK and its subsidiaries
—ERER — Loan receivable
(Bt ABWER) (HfaFi) (included in loan receivables) (Note i) 78,100 78,100
— FEUF 2 — Interest receivable
(Bt AE A U ZIE) (included in other receivables) 566 578
() "EERRAE] (f) Intermediate holding company,
R R E B AT TACI and its subsidiaries
—EIER — Loan payable
(BFFAEMER) (B aii) (included in other borrowings) (Note i) 155,000 =
—FETHE — Interest payable
(BEF AEMERFRIR) (included in other payables) 367 =

A DRBESRAT
ASIASEC PROPERTIES LIMITED
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28. BEE A R B K 48R
(#&)

it AR 3 X B9 R £ AR A
FUAREENBEI FURE
R EMBRBUNFELAZEZ IEHE
MTE e

#iiz -

0) HpENFRIAAEER 28R

(i) EREFEFEDLEAEERE
K BER FRER/575%I
ER_EOFE+—AEE -

(i) RNERSEEFER  FH
K H0585%%E617% I AR
T EFMHARE-

29. EEEKH

R-—ZZE-_WFENHA=+H
BR ™ E A& 1,266,000,000 & 7T
—E-=F+=ZA=+—H":
1,270,000,0007 7T ) B 1% & ¥ %
HMEERER - UHEWAR
& TS SUE R 858 DA AR A
B VE A 7N 5 B B b BRI
IR o

30. HEWREIR

RBE_Z-_NMFA=+HL
WMEBRERBEARTPHRELER
HERH WRBEBEAETEAREH
METEIE -

31. kEBER

ETUREHDHEHOE - A
NeaAHm 2553 -

39

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2024

28. Related Parties Transactions and Balances (continued)
All the above related party transactions constituted connected transactions or continuing

connected transactions as defined in Chapter 14A of the Listing Rules. However, those
transactions are exempt all disclosure requirements in Chapter 14A of the Listing Rules.

Notes:

[0} The other payables are unsecured, interest free and repayable on demand.

(ii) The loan receivable represents gross carrying amount which bears interest of 5.75% per annum, is
unsecured, guaranteed, repayable in November 2024.

(iii) The loan payable bears interest ranging from 5.85% to 6.17% per annum, is unsecured and
repayable in April 2027.

29. Pledged Assets

At 30th June, 2024, a property mortgage over, an assignment of rental income and sales
proceeds and an assignment of insurance in respect of an investment property with
carrying value of HK$1,266,000,000 (31st December, 2023: HK$1,270,000,000) was
pledged as security in respect of an other borrowing by the Group.

30. Events After the Reporting Period

There are no important events affecting the Group which have occurred after the end of
the reporting period ended 30th June, 2024 and up to the date of this Interim Report.

31. Comparative Information

Certain comparative information has been reclassified to conform to current period’s
presentation.
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A DRBESRAT
ASIASEC PROPERTIES LIMITED

REPORT ON REVIEW OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

4do
T=
TO THE BOARD OF DIRECTORS OF ASIASEC PROPERTIES LIMITED
(incorporated in Hong Kong with limited liability)

Introduction

We have reviewed the condensed consolidated financial statements of
Asiasec Properties Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 4 to 39, which comprise the
condensed consolidated statement of financial position as of 30th June,
2024 and the related condensed consolidated statement of profit or loss,
statement of profit or loss and other comprehensive income, statement of
changes in equity and statement of cash flows for the six-month period
then ended, and notes to the 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
34”) issued by the Hong Kong Institute of Certified Public Accountants.
The directors of the Company are responsible for the preparation and
presentation of these condensed consolidated financial statements in
accordance with HKAS 34. Our responsibility is to express a conclusion on
these condensed consolidated financial statements based on our review,
and to report our conclusion 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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REPORT ON REVIEW OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(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 Hong
Kong Institute of Certified Public Accountants. A review of these condensed
consolidated financial statements 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 condensed consolidated financial statements are not
prepared, in all material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong, 22nd August, 2024
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A DRBESRAT
ASIASEC PROPERTIES LIMITED

INTERIM DIVIDEND

The Board considers that it is prudent to retain an appropriate level of funds
to take advantage of business opportunities as and when they arise, and
therefore does not intend to declare an interim dividend for the six months
ended 30th June, 2024 (2023: Nil).

MANAGEMENT DISCUSSION AND ANALYSIS

Financial Results

The Group recorded a revenue of HK$24,213,000 for the six months
ended 30th June, 2024, which represented an increase of approximately
HK$1,425,000 or 6% as compared with the same period in 2023. The
loss for the six months ended 30th June, 2024 was HK$17,037,000
(2023: profit for the period of HK$14,507,000). The change in the financial
performance of the Group was primarily attributable to:

(1)  a fair value loss of investment properties of HK$12,790,000 for the
reporting period as compared with a fair value gain of investment
properties of HK$6,046,000 for the corresponding period of last year;
and

(2)  the finance costs of HK$17,668,000 recorded for the reporting period
arising from other borrowings, whereas there was no finance cost
incurred for the six months ended 30th June, 2023.

Business Review

The Group’s core businesses comprise property investment, property
leasing and estate management in Hong Kong.

For the period ended 30th June, 2024, the Group’s commercial properties
situated at Harbour Crystal Centre recorded an average occupancy
level of approximately 93.7% and the performance of rental income was
satisfactory.

The recent acquisition of a shopping arcade, Concord Square is currently
under refurbishment and it is expected to operate in the first half of 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review
Group Assets and Charges

The total assets of the Group have decreased from HK$2,603,968,000
as at 31st December, 2023 to HK$2,559,147,000 as at 30th June, 2024.
The net assets of the Group have decreased from HK$1,822,751,000 as
at 31st December, 2023 to HK$1,802,954,000 as at 30th June, 2024. At
30th June, 2024, carrying value of investment properties of the Group of
HK$1,266,000,000 (31st December, 2023: HK$1,270,000,000) in Hong
Kong were pledged as security for an other borrowing which is granted to
an indirect wholly-owned subsidiary of the Group. The Group has no bank
loan, but will undergo a discussion with the bank for the renewal of banking
facilities and the bank has agreed to provide banking facilities if necessary.

Group Financial Position, Liquidity and Financial Resources

The total liabilities of the Group have decreased from HK$781,217,000
as at 31st December, 2023 to HK$756,193,000 as at 30th June, 2024.
The Group had cash and bank balances of HK$112,881,000 as at 30th
June, 2024 (31st December, 2023: HK$130,495,000) which were mainly
denominated in Hong Kong dollars. The ratio of total liabilities to total
assets was approximately 30% (31st December, 2023: 30%). As at 30th
June, 2024, the Group had other borrowings of HK$580,000,000 (31st
December, 2023: HK$600,000,000) included in non-current liabilities
but no bank loans (31st December, 2023: Nil) and the total equity was
HK$1,802,954,000 (31st December, 2023: HK$1,822,751,000). The
gearing ratio (net debt over total equity) of the Group was 26% (31st
December, 2023: 26%).
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A DRBESRAT
ASIASEC PROPERTIES LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review (continued)

Group Financial Position, Liquidity and Financial Resources
(continued)

The Group’s other borrowings are interest-bearing at floating rates, mature
between two to five years and are denominated in Hong Kong dollars which
will be repaid in the same currency.

To maintain flexible and sufficient cashflow, the Group intends to obtain
proper bank and other borrowings with reasonable pricing terms. The
management continuously monitors the gearing ratio and raises new
external borrowings when necessary.

For the six months ended 30th June, 2024, the Group had no material
exposure to fluctuations in exchange rates and no related hedges.

Material Lending Transaction

The Group focuses on property investment, property leasing and estate
management as its principal business, and a limited number of transactions
may be carried out by the Group as part of its treasury activities with the
intention to effectively utilise its available financial resources on hand from
time to time, including (i) subscription of loan notes for investment purpose;
and (i) grant of loans to borrowers, both of which contributed to the
loan interest income of the Group. Taking advantage of its cash position
and after considering the working capital needs, available business and
investment opportunities, a comparison between the fixed deposit interest
rate at the material time and the expected rate of return of alternative use
of such cash resources, the Group will allocate its resources accordingly
with the intention to enhance the returns of its shareholders, including
subscribing loan notes as well as providing short term loans.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review (continued)
Material Lending Transaction (continued)

Loan notes, being investment products, are normally issued by the issuer
to multiple subscribers, and the Group subscribes such loan notes for
investment purpose which are generally available for trading in the financial
market. By contrast, short-term loans which are granted by the Group to
borrowers are not investment products, nor they are available for trade. The
short-term loans are structured to allow the Group to demand repayment
from the borrower at any time. Therefore, while such loans bring in interest
income for the Group, it provides certain level of liquidity flexibility to the
Group to improve and enhance its financial position quickly, and can use its
resources to fund its business activities when favourable opportunities arise.
During the period, the Group did not grant any loans to borrowers.

The Group will ensure that it has sufficient working capital for its business
operations after the allocation of its resources as above mentioned.

Material Acquisition and Disposals

The Group has no material acquisitions and disposals of subsidiaries,
associates and joint ventures during the period of the six months ended
30th June, 2024 and up to the date of this announcement.

Significant Investments

The Group did not have any significant investment which accounted for
more than 5% of the Group’s total assets as at 30th June, 2024.

Contingent Liabilities

The Group is not aware of any material contingent liabilities as at 30th June,
2024.

Event after the Reporting Date
There are no important events affecting the Group which have occurred

after the end of the reporting period ended 30th June, 2024 and up to the
date of this Interim Report.

CE_NEPHEERS
INTERIM REPORT 2024

45



46

EREFRESH(E)

=]

AEERZZE_NFAA=THZEEHE A
H(ZE=F+=A=+—H:31%) ' &
HRABEBIEMT - NEERARS 6 E HEmisHE
A WiklE B RI|BNE € RICALEEE -

BTEEEAFSN  EEEETERRRR
RS ATS -

EXRE

BERBTEYENHER AR RREDRK
SREMBRIE - ERFEREEFRRT
K& HRERNTR - R T _WFT
FEHRORES - BERREEBEEE -8
LIEMFKFER] AW ALRIATEHE -

(RELBEEIRRMNENELREE B
FNEEERREHEEET GShAERAEE
BRI ERE Y0 OB RO (882) R MES)
BEEAMIIRE  BEHBEEGLEGE
2 HAXLHEFHEEAEF/UNE - B
REZIREELBE Y HEMFHERMNEE
REg - eMAETEM ST AIFEERS

BEEWMES(BEH DA RME)NEH TE
EARKEE - BMABFHEEESMEEHS
B B &I 00 - ZYENTRRES WA
EEXFH _—_T_RFRENRAER - 1o
BReRETIBMIHTERXRMETEHNR
EHe  ERHEMTERARMRENKRE
NEREEFLTH -

A DRBESRAT
ASIASEC PROPERTIES LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Employees

As at 30th June, 2024, the Group employed 30 (31st December, 2023: 31)
persons, all were employed in Hong Kong. The Group maintains a policy
of paying competitive remuneration packages and employees are also
rewarded performance related basis including salary and bonus.

In addition to basic salaries, employees in Hong Kong are provided with
medical insurance and mandatory provident fund scheme.

Business Outlook

While challenges in the Hong Kong retail property market are expected to
persist in the foreseeable future, we anticipate signs of recovery as we move
towards the end of the year. Interest rate cuts, expected to materialise
in the latter half of 2024, should provide a boost to the overall Hong
Kong economy, potentially increasing household disposable income and
stimulating retail spending.

The lowering of interest rates is also expected to support the capital values
of our properties, providing stability to our asset base. This may also
create a more favorable environment for the Group’s two shopping malls
Harbour Crystal Centre (portion) and Concord Square, potentially leading
to improved occupancy rates and tenant sales as consumer confidence
gradually rebuilds. We will closely monitor these trends and adjust our
leasing strategies accordingly to capitalize on any upturn in the retail
market.

As we enter the final stages of the refurbishment project for Concord
Square (to be renamed Laneway), we anticipate increased leasing activity
and interest from potential tenants. The expected rental income from this
property should support significant revenue growth in 2025. Additionally,
we remain alert to acquisition opportunities in the retail commercial property
market, ready to act on any exceptionally discounted assets that align with
our long-term strategy.
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DIRECTORS’ INTERESTS

As at 30th June, 2024, none of the Directors and chief executive 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 Securities and Futures Ordinance
(“SFQ”), 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
of Hong Kong Limited (“Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (“Model Code”) as set
out in Appendix C3 of the Rules Governing the Listing of Securities on the
Stock Exchange (“Listing Rules”).

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS

To the best of Directors’ knowledge, as at 30th June, 2024, the following
shareholders of the Company (“Shareholders”) had interests in the shares
or underlying shares of the Company as recorded in the register required to
be kept under Section 336 of the SFO:

BEEROREBRGZHE
Number of shares and underlying shares interested
BIA = EERERE
(NEREFA (ZE%£E HE BT
S455E58) ZHEx) Rz
Personal Corporate BABEDE
Interests Interests Approximate %
(held as (interest of HihfE s e AEE of the total
BRERERE beneficial controlled Other Total number of
Name of Shareholders owner) corporation) Interests Interests  issued shares
REPERERERAA([REZ]) - 930,376,898 - 930,376,898 74.98%
Tian An China Investments Company (HiaE1)
Limited (“TACI”) (Note 1)
BEEBEAERAR([BMEER]) - 930,376,898 - 930,376,898 74.98%
Allied Group Limited (“AGL”) (#1733) (HizF2)
(Note 3) (Note 2)
Lee and Lee Trust - 930,376,898 - 930,376,398 74.98%
(Kizta) (Btat2)
(Note 4) (Note 2)
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ASIASEC PROPERTIES LIMITED

A

SUBSTANTIAL SHAREHOLDERS ’ AND
OTHER PERSONS’ INTERESTS (continued)

Notes:

1. The interest was held by Autobest Holdings Limited (“Autobest”), a wholly-owned
subsidiary of Advance Growth Investments Limited (“Advance Growth”). As
Advance Growth is a wholly-owned subsidiary of TACI, TACI was therefore deemed
to have an interest in the shares in which Autobest was interested.

2. This represents the same interests of TACI in 930,376,898 shares.

3. AGL, through its wholly-owned subsidiaries, indirectly owned approximately
56.94% of the total number of issued shares of TACI and was therefore deemed to
have an interest in the shares in which TACI was interested.

4, 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. The 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) and was therefore deemed to have an interest in
the shares in which AGL was interested through TACI.

5. All interests stated above represent long positions.

Save as disclosed above, as at 30th June 2024, the Company was not
notified of any other persons having any interests or short positions in the
shares or underlying shares of the Company as recorded in the register
required to be kept by the Company under Section 336 of the SFO.

CORPORATE GOVERNANCE AND
OTHER INFORMATION

Corporate Governance Code

During the six months ended 30th June, 2024, the Company has applied
the principles of, and complied with, the applicable code provisions set out
in the section headed “Part 2 — Principles of good corporate governance,
code provisions and recommended best practices” of the Corporate
Governance Code (“CG Code”) under Appendix C1 of the Listing Rules,
except for certain deviations which are summarised below:
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CORPORATE GOVERNANCE AND
OTHER INFORMATION (continued)

Corporate Governance Code (continued)
Code Provisions E.1.2 and D.3.3

Code provisions E.1.2 and D.3.3 of the CG Code stipulate that the terms
of reference of the remuneration committee and audit committee should
include, as a minimum, those specific duties as set out in the respective
code provisions.

The terms of reference of the remuneration committee (“Remuneration
Committee”) adopted by the Company are in compliance with the code
provision E.1.2 of the CG Code except that the Remuneration Committee
shall make recommendations to the Board on the remuneration packages
of the Executive Directors only and not senior management (as opposed to
executive directors and senior management under the code provision).

The terms of reference of the audit committee (“Audit Committee”) adopted
by the Company are in compliance with the code provision D.3.3 of the CG
Code except that the Audit Committee (i) shall recommend (as opposed
to implement under the code provision) the policy on the engagement
of the external auditors to supply non-audit services; (i) only possesses
the effective ability to scrutinise (as opposed to ensure under the code
provision) whether management has performed its duty to have effective
risk management and internal control systems; and (i) can promote (as
opposed to ensure under the code provision) the co-ordination between the
internal and external auditors, and check (as opposed to ensure under the
code provision) whether the internal audit function is adequately resourced.

The reasons for the above deviations were set out in the Corporate
Governance Report contained in the Company’s Annual Report for the
financial year ended 31st December, 2023 and remain unchanged.
The Board considers that the Remuneration Committee and the Audit
Committee should continue to operate according to the relevant terms of
reference, and will continue to review the terms at least annually and make
appropriate changes if considered necessary.
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CORPORATE GOVERNANCE AND
OTHER INFORMATION (continued)

Non-Compliance with Rules 3.10(1), 3.21 and 3.25 of the
Listing Rules

Following the passing away of Mr. Choi Kin Man, an Independent Non-
Executive Director of the Company, on 26th January, 2024, the Company
had only two Independent Non-Executive Directors and failed to meet
the requirements of having (a) every board of directors of the company
must include at least three independent non-executive directors under
Rule 3.10(1) of the Listing Rules; (b) the audit committee must comprise a
minimum of three members under Rule 3.21 of the Listing Rules; and (c) the
remuneration committee chaired by an independent non-executive director
under Rule 3.25 of the Listing Rules.

Following the appointment of Mr. Cheng Chi Kin as, among others, an
Independent Non-Executive Director, the chairman of the Remuneration
Committee and a member of the Audit Committee of the Company on 16th
April, 2024, the Company had complied with the requirements under Rules
3.10(1), 3.21 and 3.25 of the Listing Rules. For details, please refer to the
announcements of the Company dated 8th February, 2024 and 16th April,
2024, respectively.

Code of Conduct Regarding Securities Transactions
by Directors

The Company has adopted the Model Code as its code of conduct
regarding securities transactions by the Directors. All Directors have
confirmed, following a specific enquiry by the Company, that they have
fully complied with the required standard as set out in the Model Code
throughout the period under review.
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CORPORATE GOVERNANCE AND
OTHER INFORMATION (continued)

Changes in Directors’ Information

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information
on Directors are as follows:

Experience including other directorships held in the last three
years and major appointments

Mr. Cheng Chi Kin, an Independent Non-Executive Director of the
Company, has been appointed as a director and the chief financial officer
of Origin Agritech Limited (listed on Nasdaq) with effect from 8th August,
2024.

Changes in Directors’ emoluments and the basis of determining
Directors’ emoluments

1. As informed by TACI, the remuneration of both the Chairman and
Executive Director, namely Mr. Patrick Lee Seng Wei (“Mr. Lee”),
and an Executive Director, namely Mr. Tao Tsan Sang (“Mr. Tao”)
were increased by approximately 3% with effect from 1st January,
2024 as compared to that of 2023. Bonuses for the year ended 31st
December, 2023 were paid to Mr. Lee and Mr. Tao by TACI. Out of
the total bonuses paid by TACI, the amounts of HK$165,150 and
HK159,400 for Mr. Lee and Mr. Tao, respectively, were allocated to
the Company.

2. The monthly salary of the Chief Executive and Executive Director,
namely Mr. Lee Shu Yin (“Mr. SY Lee”), was increased by
approximately 3% with effect from 1st January, 2024 as compared
to that of 2023. Bonus for the year ended 31st December, 2023 was
paid to Mr. SY Lee in the amount of HK$160,000 by the Company.

Save as disclosed above, upon specific enquiry made by the Company and
following confirmations from Directors, there is no change in the information
of the Directors required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules since the Company’s last published annual report.
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A DRBESRAT
ASIASEC PROPERTIES LIMITED

AUDIT COMMITTEE REVIEW

The Audit Committee has reviewed with management the accounting
principles and practices adopted by the Group and discussed internal
controls and financial reporting matters including a general review of the
unaudited interim financial report for the six months ended 30th 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 HKICPA as well as reports obtained from management. The Audit
Committee has not undertaken detailed independent audit checks.

PURCHASE, SALE OR REDEMPTION OF SHARES

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s shares during the six months ended 30th
June, 2024.

On behalf of the Board
Lee Shu Yin
Chief Executive

Hong Kong, 22nd August, 2024
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