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CORPORATE INFORMATION (CONTINUED)
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CORPORATE INFORMATION (CONTINUED)
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WEBSITE

www.wangon.com

LISTING

The ordinary shares of the Company are listed on the Main Board

of The Stock Exchange of Hong Kong Limited

STOCK CODE
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INTERIM DIVIDEND
AR S

INTERIM DIVIDEND

The board of directors (the “Board” or the “Director(s)”) of Wang
On Group Limited (the “Company”, together with its subsidiaries,
collectively referred to as the “Group”) did not recommend the
payment of any interim dividend for the six months ended 30
September 2024 (for the six months ended 30 September 2023:
Nil).

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL RESULTS

For the six months ended 30 September 2024 (the “Period”), the
Group’s revenue and profit attributable to owners of the parent
amounted to approximately HK$1,230.0 million (for the six months
ended 30 September 2023: approximately HK$1,136.1 million)
and approximately HK$85.8 million (for the six months ended 30
September 2023: approximately HK$111.0 million), respectively.

BUSINESS REVIEW

The Group’s revenue for the Period increased by approximately
8.3% to approximately HK$1,230.0 million (for the six months
ended 30 September 2023: approximately HK$1,136.1 million).
The increase in revenue was mainly due to the increase in sales of
properties.

Profit attributable to owners of the parent for the Period was
approximately HK$85.8 million as compared to the profit
attributable to owners of the parent for the six months ended 30
September 2023 of approximately HK$111.0 million. This was
primarily attributable to, among other things, (i) decrease in share
of profits of joint ventures, (ii) decrease in gain on disposal of
items of property, plant and equipment, (i) increase in selling and
distribution expenses, and (iv) decrease in interest income from
treasury operation, as partially offset by (a) decrease in impairment
losses on items of property, plant and equipment and (b) increase
in tax credit recognised during the Period, as compared to those
for the corresponding period in 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

The Group recorded gross profit and gross profit margin of
approximately HK$427.9 million and 34.8%, respectively for
the Period (for the six months ended 30 September 2023:
approximately HK$434.7 million and 38.3%, respectively). The
decline in gross profit was mainly due to lower gross profit margin
on property projects delivered during the Period.

Other income and gains, net amounted to approximately
HK$78.9 million (for the six months ended 30 September 2023:
approximately HK$94.2 million). The decrease was mainly due
to reduction in gain on disposal of items of property, plant and
equipment which was patrtially offset by gain on disposal of
subsidiaries.

Selling and distribution expenses were approximately HK$232.1
million for the Period (for the six months ended 30 September
2023: approximately HK$197.3 million). The increase was mainly
due to commission expenses incurred in connection with the
delivery of residential units to customers, and the increase in
advertising and promotion expenses for boosting up the sales.

The Group recorded administrative expenses of approximately
HK$254.7 million for the Period (for the six months ended 30
September 2023: approximately HK$253.4 million). Finance costs
were approximately HK$172.8 million for the Period (for the six
months ended 30 September 2023: approximately HK$173.4
million). These expenses remained stable and in control as
compared to the corresponding period in 2023.

Reversal of impairment losses on financial assets, net amounted
to approximately HK$0.7 million for the Period (for the six months
ended 30 September 2023: impairment losses of approximately
HK$12.3 million). The change was mainly due to the decrease in
impairment losses on debt investments at fair value through other
comprehensive income as compared with the same period in
2023.

Other expenses, net amounted to approximately HK$6.6 million
for the Period (for the six months ended 30 September 2023:
approximately HK$54.3 million). The decrease was mainly
attributable to the decrease in impairment losses on items of
property, plant and equipment.
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I\/IANAGEI\/IENT DISCUSSION AND ANALYSIS (CONTINUED)
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BUSINESS REVIEW (continued)

During the Period, write-down of properties under development
amounted to approximately HK$7.3 million was charged to profit
or loss (for the six months ended 30 September 2023: Nil). The
write-down for the Period was mainly related to a property under
development located in Hong Kong.

For the Period, fair value losses on financial assets and liabilities
at fair value through profit or loss, net were approximately
HK$22.2 million (for the six months ended 30 September 2023:
approximately HK$10.6 million). The increase was primarily
because of the increase in fair value losses on funds investment
for the Period.

The share of profits of joint ventures for the Period amounted to
approximately HK$302.5 million (for the six months ended 30
September 2023: approximately HK$377.7 million). The decrease
was mainly due to the decrease in profits contributed by the
commercial portfolio held by the joint ventures.

Income tax of the Group comprised of Hong Kong profits tax,
PRC enterprise income tax and PRC land appreciation tax. During
the Period, there was an income tax credit of approximately
HK$14.8 million as compared with an income tax expense
amounted to approximately HK$18.7 million for the six months
ended 30 September 2023.

As of 30 September 2024, the Group’s net assets were
approximately HK$8,197.6 million (31 March 2024: approximately
HK$8,119.0 million). Its cash resources amounted to
approximately HK$1,082.2 million (31 March 2024: approximately
HK$1,333.1 million) including cash and bank balances of
approximately HK$1,018.4 million (31 March 2024: approximately
HK$1,242.9 million) and short-term investments of approximately
HK$63.8 million (31 March 2024: approximately HK$90.2 million).
In aggregate, the total borrowings as of 30 September 2024 were
approximately HK$5,310.8 million (31 March 2024: approximately
HK$6,346.9 million) giving the Group a net debt position (total
borrowings less cash and bank balances) of approximately
HK$4,292.4 million (31 March 2024: approximately HK$5,104.0
million).

The Group regularly reviews its financial position and maintains
a healthy cash balance to support the business development
growth. The review of the individual business segments of the
Group is set out below.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)
Property Development and Trading

The property development and trading segment consists of the
Hong Kong residential and commercial property market sales
from Wang On Properties Limited (“WOP”, a 75%-owned listed
subsidiary of the Company and the shares of which are listed
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) with stock code: 1243, together with its subsidiaries,
collectively the “WOP Group”); and the property sales in the
People’s Republic of China (the “PRC”) from China Agri-Products
Exchange Limited (“CAP”, an approximate 57.09%-owned listed
subsidiary of the Company and the shares of which are listed
on the Stock Exchange with stock code: 149, together with its
subsidiaries, collectively, the “CAP Group”).

During the Period, the property development and trading
segment recorded revenue (sales to external customers)
and segment profit of approximately HK$529.6 million and
approximately HK$57.2 million, respectively (for the six months
ended 30 September 2023: approximately HK$375.1 million and
approximately HK$10.1 million, respectively). Revenue contributed
by the WOP Group from the property development and trading
sector amounted to approximately HK$427.9 million was mainly
due to the delivery of a residential project, “Larchwood”, during
the Period (for the six months ended 30 September 2023:
approximately HK$258.4 million).

During the Period, the WOP Group had a joint venture partnership
with a reputable property developer, Chevalier International
Holdings Limited (the “dV with Chevalier”), to acquire the site
located at Nos. 18-20 Sze Shan Street, Yau Tong (the “Sze
Shan Street Project’). In July 2024, the WOP Group disposed
of its entire equity interest in the Sze Shan Street Project to the
JV with Chevalier which is a 50%-owned joint venture of the
Group. Further details of the disposal were set out in the joint
announcement of the Company and WOP dated 28 March 2024
and the circulars of the Company and WOP dated 21 June 2024,
respectively. As at the date of this report, the WOP Group owned
50% interests in the Sze Shan Street Project through the JV with
Chevalier.
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I\/IANAGEI\/IENT DISCUSSION AND ANALYSIS (CONTINUED)
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BUSINESS REVIEW (continued)
Property Development and Trading (continued)

During the six months ended 30 September 2024, the Group’s
property development and trading business in the PRC
(through the CAP Group) recorded revenue of approximately
HK$101.7 million (for the six months ended 30 September 2023:
approximately HK$116.7 million). The slight decrease in revenue
contributed from the CAP Group was mainly due to the delivery of
lower volume of property sales during the Period compared to the
corresponding period in 2023.

On 25 May 2024, Grandwick Limited as the vendor (an indirect
wholly-owned subsidiary of CAP), Huai’an Qingjiangpu Rongfeng
Agricultural Development Co., Ltd. as the purchaser, Huai’an
Hongjin Agricultural By-Products Logistics Co., Ltd. (an indirect
wholly-owned subsidiary of CAP) as the target company and
Huai’an Hongjin Qingjiang Agricultural and By-Products Wholesale
Market Co., Ltd. (a direct non-wholly owned subsidiary of the
target company) entered into a sale and purchase agreement for
the sale and purchase of the 100% equity interests in the target
company holding certain property interests in the agricultural
produce exchange markets in Huai’an city in the Jiangsu
Province for an initial consideration of approximately RMB28.9
million (equivalent to approximately HK$31.9 million), subject
to adjustments. The consideration should be adjusted subject
to a maximum adjusted total consideration of approximately
RMB71.7 million. After such adjustment, the final consideration
was approximately RMB66.4 million, the Group and CAP
recorded a gain on the disposal of approximately HK$35.8
million respectively. As part of the transactions under the sale
and purchase agreement, the purchaser is also required to
fund the target company’s repayment of the loans amounting
to approximately RMB140.5 million (equivalent to approximately
HK$154.9 million) to certain subsidiaries of CAP. For details,
please refer to the joint announcement of the Company and
CAP dated 25 May 2024 and the circular of the Company dated
17 June 2024. The transaction was completed on 5 September
2024,
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BEE WAk (E)
BUSINESS REVIEW (continued) RBOE(8)
Property Development and Trading (continued) VERERREE ()

As at the date of this report, the WOP Group’s development land RAmEBE - RLESE 2 EEAMAS

portfolio is as follows: W
Anticipated
Approximate Approximate Intended year of
Location site area  gross floor area usage completion
R @HihEEE zSBHEEEER RERE FRRRIFEE
(square feet) (square feet)
(‘FAR) (‘FFR)
Pokfulam Project 28,500 28,500 Residential Completed
SEHRMIE B = % T
Tai Kok Tsui Project 6,800 61,500 Residential and Completed
AN ARIEE Commercial ®T
TEREE
Ap Lei Chau Project I# 7,200 74,200 Residential and 2026
BERIMIE B It Commercial ZERF
TEREHE
Ap Lei Chau Project II* 4,100 38,600 Residential and 2025
BERRINTE B 117 Commercial T -ThF
FEREE
Wong Tai Sin Project I# 9,600 81,200 Residential and 2025
=A(LIEEB ¥ Commercial —T-hEF
TEREE
Wong Tai Sin Project II* 10,400 93,700 Residential and 2026
|AMIER I Commercial ZECREF
FEREE
Ngau Tau Kok Project? 5,200 46,300 Residential and 2026
SEAIEA * Commercial TERE
FEREHE
Fortress Hill Project? 12,400 130,000 Residential and 2026
BmallIEg Commercial T TREF
FEREE
Quarry Bay Project 4,200 39,100 Residential and 2026
& RIE R Commercial TR
TEREE
Ap Lei Chau Project Il 6,600 68,100 Residential and 2027
BERIMIE R I Commercial —E-+F
TEREE
Yau Tong Project? 41,700 292,000 Residential and 2028
JIEIEE ¢ Commercial —E-NF
TEREHE
Total 136,700 953,200
HET
# The WOP Group has been engaged as the asset manager of the REWERBOERRRRSRE ZEERRA -
projects.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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BUSINESS REVIEW (continued)
Property Development and Trading (continued)

The WOP Group is always exploring various channels to increase
its land banks. This includes participating in public tenders and
acquiring old buildings. The WOP Group aims to establish a
strong foundation and ensure a stable supply of land resources
for future development projects.

Fresh Markets and Agricultural Produce Exchange
Markets

The fresh market and agricultural produce exchange market
business segment recorded a slight decrease in revenue (sales
to external customers) by approximately 0.6% to approximately
HK$330.6 million for the six months ended 30 September 2024
(for the six months ended 30 September 2023: approximately
HK$332.7 million), of which revenue of approximately HK$201.4
million (for the six months ended 30 September 2023:
approximately HK$193.8 million) was contributed from the
operation of agricultural produce exchange markets of the CAP
Group in the PRC and approximately HK$129.2 million (for the
six months ended 30 September 2023: approximately HK$138.9
million) was contributed from the fresh market operation in Hong
Kong, including approximately HK$56.4 million (for the six months
ended 30 September 2023: approximately HK$60.9 million) from
revenue streams brought by butchery, vegetable and other retail
operations in Hong Kong.

Over the past two decades, the Group has established a
significant presence in the fresh market and agricultural produce
exchange market business. During the Period, the Group has
managed approximately 450 stalls under the “Allmart” and “Day
Day Fresh” brands in Hong Kong, covering a total gross floor area
of over 138,000 square feet. The Group is committed to meeting
customer expectations by creating comfortable and spacious
shopping environments, incorporating well-designed layouts,
undertaking improvement works, and providing high-quality
management services. By continually enhancing the shopping
experience, the Group aims to strengthen its partnerships with
tenants and local communities, fostering customer satisfaction
and building lasting relationships within the community.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

Fresh Markets and Agricultural Produce Exchange
Markets (continued)

For the Period, the butchery business generated revenue of
approximately HK$40.5 million (for the six months ended 30
September 2023: approximately HK$35.1 million). The revenue
remained stable. The Group believes that the demand for pork
in local diets, combined with the Group’s well established fresh
market network, allowing for relatively low-risk growth in this
business. As at 30 September 2024, 17 butchery stores were in
operation.

Through the CAP Group, the Group operates 10 agricultural
produce exchange markets across five provinces in the PRC:
Hubei, Henan, Guangxi Zhuang Autonomous Region, Jiangsu,
and Liaoning. The CAP Group’s strong presence in this industry
provides a solid foundation for future development and expansion,
enabling the Group to sustain growth, leverage economies of
scale, and capitalise on opportunities from diverse customer
base.

Property Investment

As at 30 September 2024, the Group owned investment
properties in Hong Kong and the PRC comprised of commercial
and residential units with a total carrying value of approximately
HK$3,276.2 million (31 March 2024: approximately HK$3,561.9
million).

During the Period, the Group received gross rental income (sales
to external customers) of approximately HK$3.4 million (for the
six months ended 30 September 2023: approximately HK$2.5
million).

The Group’s portfolio of investment properties comprised of
two wholly-owned commercial properties and five projects in
partnership with global private equity funds, including Kohlberg
Kravis Roberts & Co. L.P. and Angelo, Gordon & Co., L.P. (‘AG”),
and individual investors with holding stakes ranging from 35% to
64%. As at the date of this report, the overall occupancy rate of
the Group’s investment properties was approximately 88%, which
includes Sunny House Kai Tak, which has commenced operation
in the third quarter of 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

B M ()

BUSINESS REVIEW (continued)
Property Investment (continued)

During the Period, the WOP Group entered into the sale and
purchase agreements with several independent investors to
dispose of six shops on the ground floor of Parkville, for an
aggregate consideration of approximately HK$113.1 million.
A loss of approximately HK$17.8 million has been recognised
from these disposals through “Share of profits and losses of joint
ventures”.

The WOP Group has been engaged as the asset manager for the
projects of The Parkside, Lake Silver, Parkville, Jumbo Court and
Sunny House Kai Tak.

As at 30 September 2024, Wai Yuen Tong Medicine Holdings
Limited (“WYT”, an approximate 72.02%-owned listed subsidiary
of the Company and the shares of which are listed on the Stock
Exchange with stock code: 897, together with its subsidiaries,
collectively, the “WYT Group”) owned 5 properties in Hong Kong
which were all retail properties. A majority of these properties
were used as the retail shops under self-operating and franchise
modes.

On 3 May 2024, a subsidiary of WYT as vendor entered into a
provisional agreement with an independent third party purchaser
for the disposal of the retail shop situated at Shop B on Ground
Floor, Kwong Sen Mansion, Nos. 23-33 Shui Wo Street, Kowloon,
Hong Kong for a consideration of HK$33.0 million. The disposal
was completed on 16 August 2024. For details, please refer to
the joint announcement of the Company and WYT dated 3 May
2024.

As at 30 September 2024, the Group still held six secondhand
residential properties with valuation of approximately HK$31.6
million. The Group will continue to identify suitable opportunities to
dispose of these secondhand residential properties.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)
Pharmaceutical and Health Food Products Business

The WYT Group is a pharmaceutical group focusing on
manufacturing and retailing of pharmaceutical and health food
products. During the Period, the WYT Group’s pharmaceutical
and health food products segment with revenue (sales to external
customers) was approximately HK$344.1 million (for the six
months ended 30 September 2023: approximately HK$365.9
million), representing a decrease of approximately 6.0%.

Chinese Pharmaceutical and Health Food Products

Revenue of the Chinese pharmaceutical and health food products
segment has decreased by approximately 7.3% to approximately
HK$305.6 million (for the six months ended 30 September 2023:
approximately HK$329.5 million).

In response to the turbulent market, the WYT Group is expanding
its cross-border e-commerce channels to leverage the growing
market in Mainland China. By launching new “Wai Yuen Tong”
products on platforms like “Douyin” and “XiaoHongShu”, and
collaborating with prominent celebrities and key opinion leaders,
the WYT Group has significantly boosted brand awareness
and visibility. These efforts have engaged younger consumers,
resulting in a more than twofold increase in cross-border
e-commerce sales compared to the corresponding period in
2023.

The WYT Group is also committed to research and development,
and the close collaboration between R&D teams in Hong Kong
and Mainland China to meet consumer needs. During the spring
season of 2024, the WYT Group introduced Wai Yuen Tong Body
Dampness “fI L& #)%)8 " to promote diuresis and alleviate
puffiness. With flu season approaching, they launched Premium
Ganoderma Eight Plus “BE %2 2" to boost immunity. More
new products are currently under development and will be

introduced soon.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

B M ()

BUSINESS REVIEW (continued)

Chinese Pharmaceutical and Health Food Products
(continued)

Wai Yuen Tong, a leader in Hong Kong’s traditional Chinese
medicine industry, is committed to promoting this invaluable
heritage. In partnership with Guangzhou University of Chinese
Medicine, the “Guangdong-Hong Kong Traditional Chinese
Medicine International Cooperation Base” was established. This
collaboration focuses on training, medical services, technological
innovation, and cultural promotion. In October 2024, a major
conference was held, where experts discussed treatments for
female diseases, tuberculosis, gout, femoral head necrosis and
depression, marking a significant step in advancing traditional
Chinese medicine globally.

Western Pharmaceutical and Health Food Products

Revenue of the western pharmaceutical and health food products
segment has increased by approximately 5.8% to approximately
HK$38.5 million (for the six months ended 30 September 2023:
approximately HK$36.4 million). During the Period, a small-scale
influenza outbreak before summer boosted sales of Madame
Pearl’s cough syrup, leading to significant revenue growth for
Luxembourg’s pharmaceutical and health food products business
as compared to the same period in 2023.

In response to a turbulent market, the WYT Group pursued
various business opportunities. Madame Pearl’s, the flagship
brand, maintained its position as Hong Kong’s top-selling cough
syrup for 14 consecutive years due to strategic sales and
marketing efforts. The WYT Group made significant progress in
marketing campaigns and expanding distribution channels for
Luxembourg products. In Mainland China, local distributors were

engaged to enhance the presence of “Madame Pearl’s” in medical

channels and “Pearl’s” in consumer channels.

Pearl’s, another key brand, maintained its leadership in Hong
Kong’s mosquito repellent market. Despite lower government
indices affecting sales, the introduction of a Pokemon-themed
Pearl’s mosquito product helped sustain sales. Continued efforts
in developing the e-commerce channel, particularly cross-border,
resulted in a significant growth for Madame Pearl’s cough syrup
and Pearl’s mosquito products.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)
Treasury Management

The Group maintained a healthy financial position. Liquid
investments and cash and bank balances amounted to
approximately HK$1,288.1 million as at 30 September 2024,
representing a decrease of approximately 20.2% from the balance
of approximately HK$1,614.8 million as at 31 March 2024. As at
30 September 2024, approximately 4.6%, 16.0% and 79.4% of
the liquid investments of approximately HK$269.7 million were
debt securities, equity securities, funds and other investments,
respectively, and approximately HK$1,018.4 million were the cash
and bank balances.

Money Lending Business

The Group engages in providing lending services to third-parties.
These loans are secured by various types of collateral, including
first-mortgage residential properties, commercial properties,
industrial properties and etc., all located in Hong Kong.

The Group has adopted a more prudent and cautious approach
in assessing potential loan applications, particularly considering
the uncertain economic outlook. To evaluate and approve loans,
the Group has a credit committee in place. This committee
is responsible for evaluating and approving loans within
predetermined credit limits.

The Group has established credit control policies to govern the
loan review and approval processes. These policies focus on
verifying the borrowers’ identity, repayment ability, and the quality
of the asset that are used as collateral, to mitigate credit risks
associated with the lending operations. Overall, the Group aims to
effectively manage its credit risks, in order to ensure the long-term
stability and sustainability of its money lending business.
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I\/IANAGEI\/IENT DISCUSSION AND ANALYSIS (CONTINUED)

EEFDTFIFFH& Tﬁ(m)

BUSINESS REVIEW (continued)
Money Lending Business (continued)

During the Period, the Group’s lending business contributed
revenue of approximately HK$8.4 million (for the six months
ended 30 September 2023: approximately HK$16.3 million),
down by approximately 48.5%, mainly due to the drop in loan
portfolio. The borrowers of the Group’s lending business included
individuals and private companies in Hong Kong from different
industries such as property investment, logistics, retail businesses
and etc. As at 30 September 2024, we had 33 (31 March 2024:
37) active loan accounts of which 21 unlisted corporate borrowers
and 12 individual borrowers, gross loan balances of which were
approximately HK$210.0 million (31 March 2024: approximately
HK$237.1 million). Secured loans accounted for approximately
75.9% (31 March 2024: approximately 79.2%) while unsecured
loans accounted for approximately 24.1% (31 March 2024
approximately 20.8%). Loans to corporate borrowers accounted
for approximately 56.3% (31 March 2024: approximately 58.3%)
while loans to individuals accounted for approximately 43.7% (31
March 2024: approximately 41.7%). As at 30 September 2024,
in terms of the loan balances, the top 5 customers of the money
lending business accounted for approximately 66.6% (31 March
2024: approximately 60.3%) of the loan portfolio. The tenors of
the loans ranged from 3 months to 120 months (31 March 2024:
2 months to 120 months).

The ageing analysis of loan receivables (before allowance for
credit losses) based on initial loan commencement date as set out
in the relevant contracts is as follows:
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)
Money Lending Business (continued)

The weighted-average interest rates of secured loans were
approximately 13.8% (81 March 2024: approximately 13.3%) per
annum and that for unsecured loans were approximately 12.9%
(831 March 2024: approximately 13.2%) per annum. As at 30
September 2024, the loan-to-value-ratio of the secured loans was
approximately 68.8% (81 March 2024: approximately 63.7%) per
annum which management considered to be a safe level.

Loan impairment policy

The Group assessed and estimated credit loss allowances
(“ECLs”) for the loan receivables according to the requirements
of HKFRS 9 issued by the HKICPA. The Group applies a general
approach to assess the ECLs of the loan receivables by assessing
the increase in credit risk of the Group’s borrowers. The Group
has recognised ECLs on loan receivables from the money
lending business amounting to approximately HK$0.2 million
during the Period (for the six months ended 30 September 2023:
approximately HK$0.1 million). The Group considers that there has
been a significant increase in credit risk when loan repayments
are more than 30 days past due and the Group considers that a
borrower to be in default when loan repayments are 90 days past
due. In certain cases, the Group may also consider a borrower to
be in default when internal or external information indicates that
the Group is unlikely to receive the outstanding loan repayments
in full before taking into account any credit enhancements held
by the Group. The Group has taken into account the following
factors on the impairment assessment for the outstanding loans
in accordance with the HKFRS 9: historical information such as
past default records, an analysis of its current financial position,
likelihood or risk of a default, an assessment on any significant
increase in credit risk, and fair value of collaterals (if any), and
adjust for forward-looking information that is available without
undue cost or effort, such as the current and forecasted global
economy and the general economic conditions of the industry
in which the borrower operates. Related disclosures on the loan
impairment from the money lending business are included in note
12 to the interim condensed consolidated financial information.

The drop in the size of the Group’s loan portfolio was a result
of the more cautious approach in accepting potential loan
applications amidst a risky environment.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

B M ()

BUSINESS REVIEW (continued)
Loan impairment policy (continued)

Despite the uncertainties in economic environment, the Group
strives to continuously monitor and review the customers’ profile
and the market conditions for its money lending business, with the
goal of building a healthy and stable platform within its treasury
management segment.

Asset Management

The Group provides asset management services through
the WOP Group, which has entered into joint ventures with
various strategic partners in both residential developments and
commercial investments. As the asset manager of the invested
assets, the WOP Group earns various fee income, including asset
management fees, acquisition fees, development fees and leasing
fees, as well as promote fees upon reaching or exceeding certain
target internal rate of return and after the WOP Group’s joint
venture partners have received their targeted capital returns.

Please refer to the above sections headed “Property Development
and Trading” and “Property Investment” for further details of the
residential and commercial properties of which the WOP Group
has been engaged as asset manager.

Hospitality

In December 2022, the WOP Group formed a joint venture with
AG to acquire and operate a property at No. 19 Luk Hop Street,
Kowloon, Hong Kong, formerly known as “Pentahotel Hong Kong,
Kowloon”. The property has been rebranded as “Sunny House Kai
Tak” and redeveloped into student accommodation, offering 720
rooms with a total of 1,424 beds. As at the date of this report, the
property is operational with an occupancy rate exceeding 99%,
with residents comprising of primarily students from Mainland
China and the Asia-Pacific region who are studying at colleges in
Hong Kong.

By leveraging its expertise in asset management and expanding
into the hospitality sector, the Group aims to secure asset
management income and explore strategic opportunities for
additional recurring revenue.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)
Property Management

The WOP Group started its property management business in
2017 and currently manages 7 projects as at the date of this
report. The pricing model of the management fee charged by the
WOP Group is based on a portion of the total annual expenses
incurred by each building, ensuring a fair and transparent pricing
structure. With an increase in residential project deliveries, the
WOP Group anticipates an expansion in its property management
business. They plan to continue investing in a professional
property management team and advanced technology to deliver
high-quality services and meet customer demands.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2024, the equity attributable to owners of
the parent increased by approximately 1.8% to approximately
HK$5,359.4 million (31 March 2024: approximately HK$5,266.3
million). The Group’s total equity, including the non-controlling
interests, increased to approximately HK$8,197.6 million (31
March 2024: approximately HK$8,119.0 million) as at 30
September 2024.

As at 30 September 2024, the Group’s total assets were
approximately HK$16,132.0 million (31 March 2024:
approximately HK$17,582.6 million). Total cash and bank balances
held amounted to approximately HK$1,018.4 million (31 March
2024: approximately HK$1,242.9 million) as at 30 September
2024. The Group also maintained a portfolio of liquid investments
with an aggregate market value of approximately HK$282.0
million (31 March 2024: approximately HK$372.5 million) as at 30
September 2024, which was immediately available for use when
in need.

As at 30 September 2024, the Group’s total debt amounted to
approximately HK$5,310.8 million (31 March 2024: approximately
HK$6,346.9 million). The Group’s net debt to equity ratio (or the
net gearing ratio) was approximately 52.4% (31 March 2024:
approximately 62.9%) as at 30 September 2024.

The net debt to equity ratio (or the net gearing ratio) is calculated
as the net debt divided by total equity. Net debt is calculated as a
total of interest-bearing bank and other borrowings, less cash and
cash equivalents, restricted bank balances and pledged deposits.
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I\/IANAGEI\/IENT DISCUSSION AND ANALYSIS (CONTINUED)
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LIQUIDITY AND FINANCIAL RESOURCES
(continued)

As at 30 September 2024, the Group’s property, plant and
equipment, investment properties, properties under development,
properties held for sale, loans receivables, and pledged
deposits with carrying value of approximately HK$269.5 million,
approximately HK$2,017.9 million, approximately HK$1,189.0
million, approximately HK$2,848.7 million, approximately
HK$64.7 million and approximately HK$4.0 million, respectively
(31 March 2024: approximately HK$336.0 million, approximately
HK$2,025.9 million, approximately HK$2,168.7 million,
approximately HK$2,123.2 million, approximately HK$67.7 million
and approximately HK$44.1 million, respectively) were pledged to
secure the Group’s general banking facilities.

The Group’s capital commitment as at 30 September 2024
amounted to approximately HK$1,351.0 million (31 March 2024:
approximately HK$1,798.1 million) which was mainly attributed
to its property development business. In addition, the Group’s
share of capital commitments to joint ventures amounted to
approximately HK$465.9 million (31 March 2024: approximately
HK$548.3 million). The Group has given guarantee to banks
in connection with facilities granted to two joint ventures up to
approximately HK$425.0 million (31 March 2024 approximately
HK$370.4 million) which were utilised to the extent of
approximately HK$407.9 million (31 March 2024: approximately
HK$301.3 million) as at 30 September 2024,

As at 30 September 2024, the Group provided guarantees of
approximately HK$19.6 million to customers in favour of certain
banks for the loans provided by the banks to the customers
in respect of the properties sold to them (31 March 2024:
approximately HK$22.8 million), representing the contingent
liabilities of approximately HK$86,000 (31 March 2024:
approximately HK$129,000) in relation to such guarantees.
Pursuant to the terms of the guarantees, in the event of default on
mortgage payments by these purchasers before the expiry of the
guarantees, the Group is responsible for repaying the outstanding
mortgage principal amount together with the accrued interest and
penalties owed by the defaulted purchasers to the banks, net of
any sales proceeds. Save as disclosed herein, the Group had no
significant contingent liabilities as at 30 September 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

LIQUIDITY AND FINANCIAL RESOURCES
(continued)

The Group continually strengthens its financial risk control and
adopts a prudent financial management approach. By closely
monitoring its financial resources, the Group ensures efficient
operations and retains flexibility to respond to opportunities and
uncertainties. Management of the Group believes the current
financial structure is healthy and resources are sufficient to
meet the needs for future operations. Operating a central cash
management system optimises cash flow and minimises idle cash,
while prudent investments in liquid assets generate reasonable
returns and maintain liquidity.
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As at 30 September 2024, interest-bearing debt profile of the R-ZZ_MFENA=+H  AEBZEER
Group was analysed as follows: HEPHTWT :
30 September 31 March
2024 2024
ot Je 1 - 3 —T_UE
hB=+H =A=+—8H
HK$’000 HK$'000
TET FET
Bank loans repayable BTHFEHESZHRITER
Within one year or on demand —FARFIREK 3,320,728 3,992,007
In the second year REZF 556,789 252,425
In the third to fifth year, inclusive RE=ZFEFHF
(BREEEMF) 921,683 1,427,215
Beyond five years AFEMNUE - 56,666
4,799,200 5,728,313
Other loans repayable BTHEHESCHEMER
Within one year or on demand —FRNIIREK 220,918 161,780
In the second year NE—F 274,530 456,830
In the third to fifth year, inclusive RE=ZFFEFHF
(BEAEMF) 16,200 —
511,648 618,610
5,310,848 6,346,923
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I\/IANAGEI\/IENT DISCUSSION AND ANALYSIS (CONTINUED)
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LIQUIDITY AND FINANCIAL RESOURCES
(continued)

Note: CAP issued unsecured notes with maturity in 2024 (the “Unsecured
Notes”) which were listed on the Stock Exchange by way of debt issue
to professional investors only (stock code: 5755). Pursuant to the terms
and conditions of the Unsecured Notes set out in the offering circular
of CAP dated 19 May 2014 and the pricing supplement to the offering
circular dated 26 May 2014, CAP has redeemed all the outstanding
Unsecured Notes on 31 March 2024 at a price equal to 92.88% of the
principal amount excluding interest accrued to and including the date
of redemption. The Unsecured Notes were formally delisted on 8 April
2024.

To meet the interest-bearing debts, business capital expenditure
and funding needs for, inter alia, replenishment of the Group’s
land bank, enhancing our portfolio of properties for investment
and/or payment of construction costs for the development of the
property development projects, the Group has from time to time
been considering various financing alternatives including but not
limited to equity fund raising, financial institution borrowings, non-
financial institution borrowings, bond issuance, convertible notes,
other debt financial arrangements and disposal of properties.

As at 30 September 2024, the Group’s total interest-bearing
debts amounted to approximately HK$5,310.8 million (31
March 2024: approximately HK$6,346.9 million), among which,
approximately HK$492.2 million (31 March 2024: approximately
HK$762.1 million) bore interest at fixed interest rates, and the
remaining debts of approximately HK$4,818.6 million (31 March
2024: approximately HK$5,584.8 million) bore interest at floating
interest rates.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

SIGNIFICANT INVESTMENTS HELD,

MATERIAL ACQUISITIONS AND DISPOSALS

OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES, AND FUTURE PLANS FOR
MATERIAL INVESTMENTS OR CAPITAL ASSETS

As at 30 September 2024, the Group held financial assets at
fair value through other comprehensive income (“FVOCI”) and
financial assets and liabilities at fair value through profit or loss
(“FVPL”) of approximately HK$55.5 million and approximately
HK$214.2 million, respectively:

BEE AT (E)

FRSEXKRE  EXBMRHEREL
Bl -BEAFRSELR  LIREXHK
BB REMNRRKEE

RZZZNFAA=FTH AEBFAFRZRAF
Bt AEt2EKE((RAFEFARMGRE
k&) remEENRIEAFENAEBL ([
ATFEHARR ) 2epEERSRBES R
A#955,500,0007%8 7T & 49 214,200,000 B 7T -

As at 30 September 2024  Six months ended 30 September 2024 Fair value/carrying amount
RIBZMEAASTR  EBEE-MEARZTHLERER AT/ REE
Percentage
to the Asat 30
Amount Group’s  Fair value Interest  Dividend September ~ Asat31 Investment
held total assets  gain/(loss) income  received 2024 March 2024 cost
B R
E%%E NFfE “ZomE CEImE
REREC K&/ hA =R
Fsed 314 (ER) FREA EHKRE =t =t-B  REEF
HK$'000 %  HK$O00  HK$000  HK$O00  HKSO00  HK$000  HKS000
AT & & T T TET THET
FVOCH: BATEARME
HE -
A, Equity investment A RiERE 42974 0.3% (24,027) - 76 42974 96,696 104,430
B. Bonds B.E% 12,550 0.1% 890 272 - 12,550 22,942 339,568
Subtotal N 55,524 04%  (23,137) 272 76 55504 119638 443,998
FVPL: BATEAARS :
A. Equity investment A B E 99 - (1,009) - 285 99 13,346 2,460
B. Funds BES 187,467 1.1% (8,930) - 362 187,467 216,701 150,947
C. Others C.Eth 26,614 0.2% (12,167) - - 26,614 22,248 44,749
Subtota it 214,180 13% (22,190 - 647 214180 252205 195,156
Total @5t 269,704 1.7% (45,327) 212 723 269,704 371,938 639,154
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

B am T ()

SIGNIFICANT INVESTMENTS HELD,

MATERIAL ACQUISITIONS AND DISPOSALS

OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES, AND FUTURE PLANS FOR
MATERIAL INVESTMENTS OR CAPITAL ASSETS
(continued)

As at 30 September 2024, financial assets at fair value through
other comprehensive income included listed equity securities and
listed/unlisted debt investments. The Group has always adopted
a prudent investment strategy and would closely monitor the
market changes and adjust its investment portfolio as and when
necessary. The Group intended to hold these investments for long
term purpose aiming to generating a stable income.

Financial asset and liabilities at fair value through profit or loss
mainly included an investment portfolio of unlisted funds and
derivative financial instruments.

Notes:

1. Save as disclosed above, the Group also invested in other shares listed
on the Stock Exchange and other major stock exchanges. The fair value
of each of these shares represented less than 1.0% of the total assets
of the Group as at 30 September 2024.

2. Save as disclosed above, the Group also invested in other bonds and
funds, the fair value of each of these bonds and funds represented less
than 1.0% of the total assets of the Group as at 30 September 2024.

On 2 August 2024, the Board announced that three subsidiaries
of the Company entered into respective leases as tenant with one
independent third party landlord for use of the relevant premises
as the Group’s office premises for a term of four years from 1
January 2024 to 31 December 2027 (both dates inclusive) and
certain right of use assets were acquired under these new leases
which were accounted for under HKFRS 16 as a property, plant
and equipment and lease liability in the amount of approximately
HK$50.0 million. For details, please refer to the Company’s
announcement dated 2 August 2024.

Save as disclosed above, during the Period, the Group did not
have any other significant investments held, material acquisitions
and disposals of subsidiaries, associates and joint ventures, and
future plans for material investments or capital assets.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EVENTS AFTER REPORTING PERIOD

There is no material event undertaken by the Company or by the
Group subsequent to 30 September 2024 and up to the date of
this report.

FOREIGN EXCHANGE

The Board is of the opinion that the Group has material foreign
exchange exposure in Renminbi (‘RMB”). All the bank borrowings
are denominated in Hong Kong dollar or RMB. The revenue of the
Group, being mostly denominated in Hong Kong dollar or RMB,
matches the currency requirements of the Group’s operating
expenses. Currently, the Group does not have a foreign currency
hedging policy.

The activities of the Group are exposed to foreign currency
risks mainly arising from its operations in the PRC. The RMB
exposure of the Group is mainly derived from currency translation
risk arising from the net assets of our PRC subsidiaries. The re-
translation of the net assets denominated in RMB into Hong Kong
dollars using the exchange rate as of 30 September 2024 resulted
in a re-translation loss of approximately HK$11.7 million (for the
six months ended 30 September 2023: loss of approximately
HK$187.7 million). The re-translation loss was recognised in other
comprehensive income/exchange reserve.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2024, the Group had 2,005 (31 March 2024
2,111) employees, of whom approximately 46% (31 March 2024:
approximately 44%) were located in Hong Kong and Macau
and the rest were located in the PRC. The Group remunerates
its employees mainly based on industry practices and individual
performance and experience. On top of the regular remuneration,
discretionary bonus and share options may be granted to
selected staff by reference to the Group’s as well as individual’s
performances. The Group also provides a defined contribution to
the Mandatory Provident Fund as required under the Mandatory
Provident Fund Schemes Ordinance (Chapter 485 of the Laws of
Hong Kong) for eligible employees in Hong Kong and retirement
contributions for staff in the PRC and Macau in accordance with
the statutory requirements. The Group had launched a defined
scheme of remuneration and promotion review to accommodate
the above purpose, which is normally carried out annually. The
Group also provides other forms of benefits such as medical
and retirement benefits and structured training programs to its
employees.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

B M ()

PRINCIPAL RISKS AND UNCERTAINTIES

The Group has reviewed the principal risks and uncertainties
which may affect its businesses, financial condition, operations
and prospects based on its risk management system and
considered that the major risks and uncertainties that may affect
the Group included (i) Hong Kong economic conditions which
may directly affect the property market; (i) availability of suitable
land bank for future development; (iii) the continuous escalation of
construction cost in Hong Kong in recent years; (iv) business cycle
for property under development may be influenced by a number
of factors and the Group’s revenue will be directly affected by the
mix of properties available for sale and delivery; (v) all construction
works were outsourced to independent third parties and they may
fail to provide satisfactory services adhering to the Group’s quality
and safety standards or within the timeline required by the Group;
(vi) fluctuations of fair value gain or loss incurred on financial
assets and investment properties; (vii) credit risk and recoverability
of provision of loans which may incur bad debts during downturn
of economy; (viii) loss of management contracts for fresh markets
which may arise in light of severe competition with existing market
players and entry of new participants into the market; (ix) industrial
policy risk and supply chain disruption due to material shortage
or price inflation for pharmaceutical business; (x) internet risk;
(xi) fluctuation in the exchange rate of RMB against Hong Kong
dollars which may affect the repatriation of profit and/or additions
of investment when converting currencies; and (xii) industrial policy
risk for development, construction, operations and acquisition of
agri-produce exchange markets.

In response to the above possible risks, the Group has
implemented a series of internal control and risk management
policies to cope with the possible risks, and has carried out
serious scrutiny over the selection of quality customers and
suppliers. The Group has formed various committees to develop
and review strategies, policies and guidelines on risk control.
These measures enable the Group to monitor and response to
risk effectively and promptly. The Group also actively proposes
solutions to lower the impact of the possible risks on its
businesses.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

PROSPECTS

Hong Kong’s economy is facing challenges as a major global hub
for finance, transport and trade, supported by Mainland China.
The Hong Kong government is rolling out strategies to draw in
international businesses, investments and talent, boosting Hong
Kong's competitiveness.

In the second quarter of 2024, the economy grew moderately,
with real GDP increasing by approximately 3.3% year-on-
year, driven by strong exports. However, growth slowed to
approximately 1.8% in the third quarter due to global uncertainties
and stricter financial conditions. Home prices are expected
to decrease in 2024 amid ongoing economic challenges. In
response, the government has removed demand-side stamp
duties on residential properties, and the Hong Kong Monetary
Authority has revised mortgage measures to offer greater flexibility
for borrowers. These actions are positive signs of economic
recovery.

In September and November 2024, the U.S. Federal Reserve cut
interest rates by 50 basis points and 25 basis points, respectively.
Further interest rate cuts are anticipated in December 2024 and
2025. The Group expects these reductions to alleviate interest
expenses and boost investment sentiment among customers.

Sunny House Kai Tak, one private student housing project in
Hong Kong, opened in August 2024 with an occupancy rate
of over 99% as at the date of this report. The development of
student housing aligns with the policy objective in the 2024 Policy
Address to transform Hong Kong into an international talent hub.
The WOP Group plans to expand the co-living accommodation
segment, supporting the “Study in Hong Kong” initiative.

In August and November 2024, the WOP Group achieved
outstanding results from the pre-sales of residential projects
located on Finnie Street and King’s Road, despite a challenging
market environment. Looking ahead to the first half of 2025, the
WOP Group plans to launch the pre-sales of another residential
project located on Wai Fung Street. As a result, the WOP Group
anticipates record-high contracted sales for the financial year
ending 31 March 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

B M ()

PROSPECTS (continued)

The fresh market business has been profitable and generated
positive cash flow over the past decades. However, it now faces
increased competition from other fresh markets, retail operators,
and online shopping and delivery services. To address these
challenges, the Group is stabilising its fresh market portfolio by
collaborating with landlords to secure suitable locations, creating
a stable foundation for operations and expanding its customer
base. By leveraging its expertise and resources, the Group aims
to optimise its operations, achieve economies of scale, and
enhance customer service, bolstering its reputation as a reliable
fresh market operator. Additionally, the Group is allocating more
resources to develop its retailing business, including butchery,
fruits, and vegetables, to strengthen recurring income and
enhance overall profitability and sustainability in a competitive
market.

WYT is committed to providing high-quality Traditional Chinese
Medicine (TCM) consultation services with a focus on personalised
and specialised care to meet individual customer’s needs. WYT is
enhancing its Customer Relationship Management (CRM) system
to foster stronger, trust-based relationships with customers,
aiming for long-term, mutually beneficial engagements.

The Guangdong-Hong Kong-Macau Greater Bay Area
policy offers significant growth opportunities for the Chinese
pharmaceutical and health food sectors. WYT is strategically
positioned to leverage these opportunities by aligning its business
strategies with regional market dynamics and investing in
cross-border e-commerce to enhance its brand presence. By
focusing on exceptional service delivery, strengthening customer
relationships, and capitalising on the Greater Bay Area policy,
WYT aims to navigate current market uncertainties and achieve
sustained success in the Chinese pharmaceutical and health food
industry.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

PROSPECTS (continued)

Since April 2024, the WYT Group has been recruiting strategic
distribution partners for Madame Pearl’s children’s cough syrup
in Mainland China. The product has been listed in several “Top
10” pharmacy chains, hospitals and clinics. The WYT Group is
also launching tablet medicines for Upper Respiratory Infections
(URI) under the “Madame Pearl’s” brand to establish it as a URI
specialist. Post-Covid-19, there is a growing concern about
health, boosting the health supplement market. The WYT Group
plans to launch four innovative health supplements next year,
targeting glucose levels, cholesterol levels, liver health, and
joint function, which are common concerns in Hong Kong and
Mainland China. These products are expected to positively
contribute to the WYT Group.

The No. 1 Document of the Central Committee of the Communist
Party of China (“CPC”) in 2024 emphasises agriculture
as a national priority, outlining measures to revitalise rural
development, ensure food security, eliminate poverty, and
enhance rural industrial standards. The CPC is focusing on the
“Three Rural” issues—agriculture, rural areas, and farmers—
drawing on successful initiatives like Zhejiang’s Green Rural
Revival Program. To seize new business opportunities, the
CAP Group is expanding its operations in the PRC with an
“asset light” strategy, cooperating with various partners, and
exploring electronic platform development to leverage the PRC
government’s promotion of the data economy. The CAP Group is
also expanding its scope in the wet market and trading sectors to
reinforce its industry leadership.

The Group is well-prepared to tackle global economic
uncertainties in 2024 by closely monitoring changes, risks, and
assets, and adopting a proactive management approach. Their
commitment to seizing development opportunities and delivering
solid returns to shareholders demonstrates their determination
to thrive despite challenges. With a healthy financial position
and a diversified business portfolio, the Group is well-equipped
to weather economic fluctuations and continue growing. This
diversification provides the flexibility needed to navigate uncertain
conditions and serves as a strategic advantage. The Group’s
confidence in sustained growth and long-term value creation
for stakeholders is bolstered by their strategic investments and
prudent decision-making.
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DISCLOSURE OF INTERESTS
TEm i

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 September 2024, the interests and short positions of
the Directors and chief executive of the Company and/or any of
their respective associates in the 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 (the “SFO”)), as recorded in the register required to
be kept by the Company pursuant to Section 352 of the SFO, or
as otherwise notified to the Company and the Stock Exchange
pursuant to Part XV of the SFO or the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
under the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), were as follows:

EFRFIETHRASRF AT RAEHER
EEZED HRRORRFZERR
RE

R-ZB_WNFNLA=TH BEERAQATE
TRAB R,/ R EESBE ZEMBHEARKR
AR E A ABAE(EERLES LML ED
((EBSRBMRGEH ) EXVE) 2k - HREK
NHEFFHBECRARRREEFLRAE
{GRPIF 362 1R7ATF B2 B 2 FAR » =
RIFRE 7 MG RGIEXV BB R PAFE S £
MAI(TEWRAU ) B N ERETAESTELETE
HR HEREST A ([#REEPR ) ARTTHER
NEI MBI R PORBIAT

Long positions in the ordinary shares of the Company: R&EATEBERZTFE -
Approximate
Number of ordinary shares held, capacity and nature of interest percentage of
FFEEREE SRRESHE the Company’s
Personal Family Corporate Other total issued
Name of Directors interest interest interest interest Total  share capital
E&L8
BRTRFHRE
4 3.2 AAER £33 £ ATRR Ry #it ZBWESL
(Note )
(Hizt g
%
Mr. Tang Ching Ho (‘M. Tang”) 28,026,339 28,026,300  1,017,915,306  4,989,928,827  6,063,896,772 42.80
(Note a) (Note b) (Note ¢)
HEmtk ([BEE]) (Wita) (Witb) (Witc)
Ms. Yau Yuk Yin (‘Ms. Yau’) 28,026,300  1,045,941,645 - 4,989,928827  6,063,896,772 42.80
(Note g) (Note e)
HERTT ((k&L)) (Witd) (Wite)
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DISCLOSURE OF INTERESTS (CONTINUED)
=Y

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS (continued)

Long positions in the ordinary shares of the Company:

(continued)

Notes:

(@)

Mr. Tang was taken to be interested in those shares of the Company in
which his spouse, Ms. Yau, was interested.

486,915,306 shares of the Company were held by Caister Limited
(a company wholly-owned by Mr. Tang), 531,000,000 shares of the
Company were held by Billion Trader Investments Limited (a direct
wholly-owned subsidiary of Loyal Fame International Limited (“Loyal
Fame”), a direct wholly-owned subsidiary of Easy One Financial Group
Limited (“Easy One”), which was in turn wholly-owned by Mr. Tang).

Mr. Tang was taken to be interested in those shares of the Company by
virtue of being the founder of a discretionary trust, namely Tang’s Family
Trust.

Ms. Yau was taken to be interested in those shares of the Company in
which her spouse, Mr. Tang, was interested.

Ms. Yau was taken to be interested in those shares of the Company by
virtue of being a beneficiary of Tang’s Family Trust.

The percentages were disclosed pursuant to the relevant disclosure
form(s) filed under the SFO as at 30 September 2024.

EinEE (1B
ERIEE (4

ERERERTHRARRELF R HAEB
EEZED HRRORRFZERR
HRE (1))

RELFIRBRZGE - (1)
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AT 2 -

(b) 486,915,306 i% A 2 7] §% 17 A Caister Limited ( —
M@ tE2EHEA 2 AR)FHE 531,000,000
Ji% 2 2 &) B 45 | Billion Trader Investments Limited
(Loyal Fame International Limited ([ Loyal Fame |)
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DISCLOSURE OF INTERESTS (CONTINUED)

reas i FE ()

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS (continued)

Interest in the shares and underlying shares of

associated corporations:

ERERERTHRARRELF R AR
EEZED HRRORRFZERR
HRE (1))

REBZEEZRORERMKGZER :

Approximate
percentage of

Name of associated
Name of associated Total number of corporation’s
Directors corporations Nature of interest shares involved total issued shares
{hHEBHEEE
BiTRRiDEMZ
¢ 1: 34 HBEERE RENH FiiS B B R #8 By @haast
(Note a)
(Htiza)
%
Mr. Tang CAP Interest of controlled corporation 5,682,514,594 57.09
(Note b)
Bhk4 B R E M S VNI T (Btatb)
Ms. Yau WYT Interest of controlled corporation 810,322,940 72.02
(Note c)
i fITE S VNI T (Btatc)
WOP Interest of controlled corporation 11,400,000,000 75.00
(Note c)
R E g VNI 2o (Btatc)
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DISCLOSURE OF INTERESTS (CONTINUED)
=Y

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS (continued)

Interest in the shares and underlying shares of
associated corporations: (continued)

Notes:

(@  The percentages were disclosed pursuant to the relevant disclosure
form(s) filed under the SFO as at 30 September 2024.

(b) Pursuant to the disclosure of interests form published on the website
of the Stock Exchange, among the 5,682,514,594 shares of CAP,
2,007,700,062 shares of CAP were held by Onger Investments Limited
(“Onger Investments”) and 3,674,814,532 shares of CAP were held
by Rich Time Strategy Limited (“Rich Time”), both direct wholly-owned
subsidiaries of Wang On Enterprises (BVI) Limited (“WOE”), a wholly-
owned subsidiary of the Company.

(c) 810,322,940 shares of WYT were held by Rich Time, which was wholly-
owned by WOE. 11,400,000,000 shares of WOP were held by Earnest
Spot Limited (a direct wholly-owned subsidiary of WOE).

Save as disclosed above, as at 30 September 2024, none of the
Directors and chief executive of the Company and/or any of their
respective associates had registered an interest or short position
in the shares, underlying shares or debentures of the Company or
any of its associated corporations (within the meaning of Part XV
of the SFO), as recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to Part
XV of the SFO or the Model Code.

EinEE (1B
ERIEE (4

ERERERTHRARRELF R HAEB
EEZED HRRORRFZERR
HRE (1))

REBZEZEROREMKOGZER :
(#&)

Bt -

@ ZESLIREZREZLMEEIR T _MF
NA=ZTHRRWEERERINKE -

by WMERBIMABTIEZEZIBERSE
75,682,5145040% 1 B R E @ & 5
2,007,700,062 % # Bl R 2 AR (5 2 3,674,814,532
R% A B 2 EE & B% 19 B Onger Investments Limited
([Onger Investments |) &Rich Time Strategy
Limited ([Rich Timel) % 5B - M & 9 KA R A
2 & M} & A 7] Wang On Enterprises (BVI) Limited
(TWOE]) 2 E s 2 EAMB AR

(© 810,322,940 8% 7T % AR 17 F Rich Time#5 74 +
Rich Time RIJlR WOE 2 & # A © 11,400,000,000 %
7= %2 b 2 PR 17 | Earnest Spot Limited (WOE 2 B
BE2EWBARDESE -

R EXPBEEN RZZB_MFAA=T
A BMEEERARFAEIETHRAER HK
FEBZBEARKR R HETREEE (E
EREFMABGOIEXVED) 2B - HEK
NAEFFHBECRARRREEFLRAE
GBI 352 IATF B 2 B - SiREEH K
HIERPIEXV B R ETRIZASTTAE AR E
KB P2 et SRR
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DISCLOSURE OF INTERESTS (CONTINUED)
e (B)

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed under the sections “Directors’ and chief
executive’s interests and short positions in shares, underlying
shares or debentures of the Company and its associated
corporations” above and “Share Option Schemes” below, at no
time during the period were rights to acquire benefits by means of
the acquisition of shares, or underlying shares in, or debentures
of the Company granted to any Director, chief executive of the
Company or their respective spouse or minor children, or were
any such rights exercised by them; or was the Company or any of
its subsidiaries a party to any arrangement to enable the Directors
or chief executive of the Company to acquire such rights in any
other body corporate.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 30 September 2024, to the best knowledge of the
Directors, the following persons (other than the Directors or the
chief executive of the Company) had, or were deemed or taken
to have, interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the substantial shareholders
register required to be kept by the Company under Section 336 of
the SFO:
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DISCLOSURE OF INTERESTS (CONTINUED)

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

(continued)

Long positions in the ordinary shares of the Company:

HEas W EE ()

FERER A A A L7 B R AR (3
ZHEBRRE (&)

REATEBERZHFE :

Approximate
percentage of

the Company’s
total issued
Name of shareholders Notes Capacity Number of shares share capital
HELTERT
(231 4
(' £1 93 K Sip B8 H @;ivaastt
(Note 4)
(Htat4)
%
Accord Power Limited (1) Beneficial owner — 4,989,928,827 35.22
(“Accord Power”) Tang’s Family Trust
BAOBRAR(TEAB]) EnlEA—
BRKREER
Alpadis Trust (HK) Limited (2)  Interest of controlled 4,989,928,827 35.22
corporation — Trustee
Alpadis Trust (HK) Limited YR EIRERS —
RFEA
Esseiva Alain (2)  Interest of controlled 4,989,928,827 35.22
corporation
Esseiva Alain RPN A
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DISCLOSURE OF INTERESTS (CONTINUED)
e (B)

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES
(continued)

Long positions in the ordinary shares of the Company:
(continued)

Notes:

(1) Accord Power was wholly-owned by Alpadis Trust (HK) Limited in its
capacity as the trustee of Tang’s Family Trust. Accordingly, Alpadis Trust
(HK) Limited was taken to be interested in those shares of the Company
held by Accord Power.

(2)  Alpadis Group Holding AG was held by Esseiva Alain as to 91%.
Accordingly, Esseiva Alain was taken to be interested in those shares of
the Company in which Alpadis Group Holding AG was interested. Teo
Wei Lee was the spouse of Esseiva Alain and was therefore taken to be
interested in those shares of the Company in which Esseiva Alain was
interested. Alpadis Trust (HK) Limited was the trustee of Tang’s Family
Trust and was owned as to 20% by each of Eastwest Trading Ltd.,
Raysor Limited, AGH Invest Ltd., AGH Capital Ltd. and Alpadis Group
Holding AG. Each of Eastwest Trading Ltd., Raysor Limited, AGH Invest
Ltd. and AGH Capital Ltd. was wholly-owned by Alpadis Group Holding
AG.

(8)  The percentages were disclosed pursuant to the relevant disclosure
form(s) filed under the SFO as at 30 September 2024.

Save as disclosed above, as at 30 September 2024, there were
no other persons (other than the Directors or the chief executive
of the Company) who had an interest or short position in the
shares or underlying shares of the Company which would fall to
be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under Section 336 of
the SFO.

@ Wang On Group Limited Interim Report 2024

FERRREMA TR G5RHEE
ZHEBRRE (1)

HR {7

RELATEBERZFE : ()

(1) BH M Alpadis Trust (HK) Limited JAZB K 5 i 15 7E
ZETEAFMEEHES o Fitt - Alpadis Trust (HK)
Limited #18 BB BN FTiHA ZF AR RIRMD 2

(2)  Alpadis Group Holding AG i Esseiva Alainf &
91% % # o It - Esseiva Alain # 18 & 7 Alpadis
Group Holding AGHE B =N AR RIBRMNFHE
#EZ% ° Teo Wei Lee /& Esseiva Alain /9 BC 48 » A 1t
1% B 5 Esseiva. Alain #E  # 25 M) 5% 5 A2 7] X
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SHARE OPTION SCHEMES

SHARE OPTION SCHEMES

SHARE OPTION SCHEME OF THE COMPANY

The Company adopted a share option scheme (the “2022
Scheme”) at the annual general meeting of the Company
held on 26 August 2022, which will provide the Company with
flexibility in providing incentives and recognition to suitable eligible
participants for their contribution/potential contributions to the
Group. The 2022 Scheme became effective on 26 August 2022
and, unless otherwise terminated earlier by its shareholders at a
general meeting, will remain in force for a period of 10 years from
that date.

Under the 2022 Scheme, share options may be granted to
directors (including executive Directors, non-executive Directors
and independent non-executive Directors (the “INED”)) and
employees of the Group and any advisors, consultants,
distributors, contractors, suppliers, agents, customers, business
partners, joint venture business partners, promoters, service
providers of any member of the Group whom the Board considers,
in its sole discretion, have contributed or will contribute to the
Group and to encourage participants to work towards enhancing
the value of the Company for the benefit of the Company and the
shareholders as a whole.

During the period under review, no share option under the 2022
Scheme was granted, exercised, lapsed, or cancelled and as at
30 September 2024, there was no outstanding share option.
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SHARE OPTION SCHEMES (CONTINUED)
g8l ()

SHARE OPTION SCHEME OF WOP

WOP adopted a share option scheme (the “WOP Share Option
Scheme”) with the approval of the shareholders of WOP and the
Company at the respective annual general meetings held on 9
August 2016. The WOP Share Option Scheme became effective
on 9 August 2016 and, unless otherwise terminated earlier by its
shareholders at a general meeting, will remain in force for a period
of 10 years from that date.

Under the WOP Share Option Scheme, share options may be
granted to any WOP’s director or proposed director (whether
executive or non-executive, including independent non-executive
directors), employee or proposed employee (whether full-time
or part-time) or any secondee, or any holder of any securities
issued by any member of the WOP Group or holding company
or any substantial shareholder or any company controlled by
its substantial shareholder, any person or entity that provides
research, development or other technological support or any
advisory, consultancy, professional or other services to any
member of the WOP Group or any substantial shareholder, or any
company controlled by one or more persons belonging to any of
the above classes of participants.

During the period under review, no share option under the
WOP Share Option Scheme was granted, exercised, lapsed
or cancelled and as at 30 September 2024, there was no
outstanding share option.
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SHARE OPTION SCHEMES (CONTINUED)

SHARE OPTION SCHEME OF WYT

WYT adopted a new share option scheme (the “New WYT
Share Option Scheme”) on 22 August 2023 with the approval
of the shareholders of WYT and the Company at the annual
general meetings of WYT and the Company, both held on 22
August 2023, which provided WYT with flexibility in providing
incentives and recognition to suitable eligible participants for their
contribution/potential contributions to the WYT Group. The New
WYT Share Option Scheme became effective on 22 August 2023
and, unless otherwise terminated earlier by shareholders at a
general meeting, will remain in force for a period of 10 years from
that date.

Under the New WYT Share Option Scheme, share options may
be granted to any WYT’s directors or proposed director (whether
executive or non-executive, including the independent non-
executive directors), employee or proposed employee (whether
full-time or part-time), or any secondee, or any holder of securities
issued by any member of the WYT Group or holding company
or any substantial shareholder or any company controlled by
its substantial shareholder, any person or entity that provides
research, development or other technological support or any
advisory, consultancy, professional or other services to any
member of the WYT Group or any substantial shareholder or
company controlled by a substantial shareholder, or any company
controlled by one or more persons belonging to any of the above
classes of participants.

During the period under review, no share option was granted,
exercised, lapsed or cancelled under the New WYT Share Option
Scheme and as at 30 September 2024, there was no outstanding
share option.
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SHARE OPTION SCHEMES (CONTINUED)
g8l ()

SHARE OPTION SCHEME OF CAP

CAP adopted a share option scheme (the “2012 CAP Share
Option Scheme”) on 3 May 2012 which was ended on 2 May
2022 whereupon no further new options was granted thereunder.
Following the expiry of the 2012 CAP Share Option Scheme,
CAP adopted a new share option scheme (the “New CAP
Share Option Scheme”) at the annual general meeting of CAP
held on 26 August 2022 with the approval of the shareholders
of CAP, WYT and the Company, which will provide CAP with
flexibility in providing incentives and recognition to suitable eligible
participants for their contribution/potential contributions to the
CAP Group. The New CAP Share Option Scheme became
effective on 26 August 2022 and, unless otherwise terminated
earlier by shareholders at a general meeting, will remain in force
for a period of 10 years from that date.

Under the New CAP Share Option Scheme, share options may
be granted to directors (including executive directors, non-
executive directors and independent non-executive directors)
and employees of the CAP Group and any advisors, consultants,
distributors, contractors, suppliers, agents, customers, business
partners, joint venture business partners, promoters, service
providers of any member of the CAP Group whom the CAP Board
considers, in its sole discretion, have contributed or will contribute
to the CAP Group and to encourage participants to work towards
enhancing the value of CAP for the benefit of CAP and the
shareholders of CAP as a whole.

Since the adoption of the 2012 CAP Share Option Scheme and
up to 30 September 2024, 226,000,000 share options of CAP
were granted in January 2022. The 2012 CAP Share Option
Scheme expired in May 2022. Upon the expiration of the 2012
CAP Share Option Scheme, the subsisting share options granted
prior to the expiration will continue to be valid and exercisable
during the prescribed exercisable period in accordance with the
terms of the 2012 CAP Share Option Scheme.

During the period under review and save as disclosed above,
10,000,000 share options of CAP granted under the 2012 CAP
Share Option Scheme were lapsed and no share option under the
New CAP Share Option Scheme was granted, exercised, lapsed
or cancelled. As at 30 September 2024, there were 151,000,000
share options of CAP outstanding under the 2012 CAP Share
Option Scheme and no outstanding share option of CAP under
the New CAP Share Option Scheme.
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CORPORATE GOVERNANCE AND

CORPORATE GOVERNANCE
AND OTHER INFORMATION

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Group is committed to maintaining a high standard of
corporate governance with a strong emphasis on transparency,
accountability, integrity and independence and enhancing the
Company’s competitiveness and operating efficiency, to ensure its
sustainable development and to generate greater returns for the
shareholders of the Company.

In the opinion of the Board, the Company has complied with the
applicable code provisions of the Corporate Governance Code
(the “CG Code”) set out in Appendix C1 to the Listing Rules
during the six months ended 30 September 2024 except for the
following deviation:

Code provision C.2.1 of the CG Code provides that the roles of
chairman and chief executive should be separate and should not
be performed by the same individual. During the period under
review, Mr. Tang Ching Ho, the chairman of the Board, also
assumed the role of managing Director. Currently, the Company
does not propose to comply with code provision C.2.1 of the CG
Code for the time being but will continue to review such deviation
to enhance the best interest of the Group as a whole.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
set out in Appendix C3 to the Listing Rules as its code of conduct
regarding the securities transactions by the Directors. Having
made specific enquiries of all Directors, the Company confirmed
that all Directors had complied with the required standard set out
in the Model Code throughout the period under review.

CHANGE IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the change(s) in
information of Directors subsequent to the 2024 Annual Report is
set out below:

Mr. Chan Yung was awarded the Silver Bauhinia Star Medal in
July 2024.
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TRERNRHEMER
TRERRAMER
B L REAFR

AEEBNEFRKFZEEER  AHHE
ABERAE - AN BMERBLE L\/{&%ﬂ
ARBZHF N REERE - BREAFE
REBARRRIBERERE SR O

EZgRR ARARBE_ZT_MFENLA
=+HIENERAA - —EHESF ERRIKERC
FrEc g eFRI([REBRTH ) ZER
TR - A T RBEE BRI -

e EEEST A ST AR C21 R E E 7
TREZNACEERD RTER— ARER
F-ROEREAR EXSTFEHBANELT
REBFHLE - B ARREREZET
EEEARTRIMTAIRC.2.1 16 - MRS
A ZIRBEER - AR A B BRBRENE

BTFEFETESXHZRETH

NN R B BR AN BT AR RIUB 8% C3 Pl 2K £ &
TABFETEZFRXZNFRESTR]) ([MEF

MNDEREARGEMEFETIEFRHZRT
STHl - EmERESELARBESHE - XQF
R 2REEFROEHAND EFERESTRIAM
%ZZ%EET%‘@

EFEEHED

BRIz EmARRIE13.61B(1) F > R-T-WFF

BREZZEHZHHINNT

RESLER T - MFL ABRREAE

EREMBEBAT FHHRE 2024 fy



@

CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

ERERREMER (E)

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY AND
CANCELLATION OF SHARES OF THE COMPANY

Save as the disposal of 1,083,552 shares of the Company
by WYT on 29 April 2024, neither the Company nor any of its
subsidiaries had purchased, sold or redeemed any of the listed
securities of the Company (including sale of treasury shares of
the Company, if any) during the six months ended 30 September
2024. As at 30 September 2024, the Company did not hold any
treasury shares of the Company.

The Group received 1,187,123,105 shares of the Company on
25 March 2024 pursuant to the special dividend of WYT partially
satisfied by way of distribution in specie of the shares of the
Company. Such 1,187,123,105 shares of the Company were
cancelled on 29 April 2024.

AUDIT COMMITTEE

The Company has established an audit committee (the “Audit
Committee”) with specific written terms of reference in
compliance with Rule 3.21 of the Listing Rules for the purposes
of reviewing and providing supervision over, among other things,
the Group’s financial reporting process, internal controls, risk
management and other corporate governance issues. The Audit
Committee has reviewed with management the unaudited interim
condensed consolidated financial information for the six months
ended 30 September 2024 of the Group. The Audit Committee
comprises three INEDs, namely Mr. Wong Chun, Justein, Mr. Siu
Kam Chau and Mr. Chan Yung. Mr. Siu Kam Chau is the chairman
of the Audit Committee.

SHAREHOLDERS’ COMMUNICATION

The Group treasures the feedback from our shareholders and
stakeholders. Shareholders and stakeholders may send their
enquiries and concerns to us by email to pr@wangon.com or by
post in the following manners:

In respect of the corporate affairs:
Corporate Affairs and Investor Relations
Wang On Group Limited

Suite 3202, 32/F., Skyline Tower

39 Wang Kwong Road

Kowloon Bay

Kowloon

Hong Kong
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

In respect of shareholding/entitlement affairs:
Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

CHANGE OF BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE IN HONG KONG

With effect from 2 December 2024, the Company’s branch share
registrar and transfer office in Hong Kong would be changed to:

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

Telephone No.: (852) 2980 1333
Facsimile No.: (852) 2810 8185

Application for registration of transfer of shares of the Company
should thereafter be lodged with Tricor Investor Services Limited
with effect from 2 December 2024. For more details, please refer
to the announcement of the Company dated 1 November 2024,

CHANGE OF BERMUDA SHARE REGISTRAR

With effect from 1 January 2025, the Company’s Bermuda
principal share registrar and transfer agent would be changed to:

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

PO Box HM 1179, Hamilton HM EX

Bermuda

For more details, please refer to the announcement of the
Company dated 9 December 2024.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

ERERREMER (E)

APPRECIATIONS

| would like to take this opportunity to thank our customers,
business partners, shareholders and institutional investors for the
continued support given to the Group during the period. | would
also like to thank our fellow members of the Board and all staff for
their contribution to the Group.

By Order of the Board
Tang Ching Ho
Chairman and Executive Director

Hong Kong, 27 November 2024
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

ERRAR S

|=|\/

Ht 2 E N s

Six months ended 30 September 2024 ﬁif S WFENA=+HIENEA

Six months ended
30 September
BEAA=1THIER

2024 2023
—ZplE —E=F
Notes (Unaudited) (Unaudited)
HtaE (RiEEE) (REgE=Z)
HK$’000 HK$°000
TFET FET
REVENUE A
Revenue from contracts with customers RERFPEHZBA 4 1,029,274 917,906
Interest income from treasury operation B EB 2 F2WA 4 8,684 32,171
Revenue from other sources HAb AR 2 WA 4 192,086 186,042
Total revenue BA 1,230,044 1,136,119
Cost of sales HEKA (802,140) (701,427)
Gross profit EF 427,904 434,692
Other income and gains, net H g A K W5 F 58 4 78,901 94,152
Selling and distribution expenses HERDHER (232,124) (197,343)
Administrative expenses THER (254,738) (253,419)
Reversal of impairment losses/(impairment 4 @& ERIERE
losses) on financial assets, net OREER) F5E 733 (12,266)
Other expenses, net Hibh &R F5E 6 (6,553) (54,250)
Finance costs BB AR 5 (172,814) (173,426)
Fair value losses on financial assets and BATFEFABR 22/
liabilities at fair value through profit or loss,  &ZE Kk BEAFEEE
net B (22,190) (10,606)
Fair value gains on owned investment B EMEATE
properties, net W e F 58 3,155 1,921
Write-down of properties under development 2%/E FR ¥ 5 2 #UR (7,302) -
Share of profits/(losses) of: (=T (B18)
Joint ventures B 302,472 377,692
Associates /N (371) 1,263
PROFIT BEFORE TAX FRIRATET 6 117,073 208,410
Income tax credit/(expense) FrisfiEe, (FAx%) 7 14,754 (18,696)
PROFIT FOR THE PERIOD FHEF 131,827 189,714

EREEERAT FHRS 2024 \4y



CONDENSED CONSOLIDATED STATEMENT OF PROFIT

OR LOSS AND OTHER COMPREHENSIVE INCOME (CONTINUED)
ARG e B LHEMEEERR (8)

Six months ended 30 September 2024 HZ=—Z=FNA=+HIENEA

Six months ended
30 September
BENLAZ=THLKER

2024 2023
ot <ol 1 - 3 —E-=4F
(Unaudited) (Unaudited)
(RIEEE) (REEER)
HK$’000 HK$’000
FET FET
OTHER COMPREHENSIVE INCOME/ EH2EkE (§5i8)
(LOSS)
Other comprehensive income/(loss) that ~ A {Z B AlE#1 7 8= Ean A
may be reclassified to profit or loss in 2EW () :
subsequent periods:
Debt investments at fair value through BEATERARMEEYE
other comprehensive income: BEHERE
Changes in fair value N EEE) 890 (87,379)
Reclassification adjustments for losses/ et ABREZEE (W)
(gains) included in profit or loss B D
— Impairment losses/(reversal of — REBE OREER
impairment losses), net B [o) 58 B (2,402) 11,598
— Gain on disposal/redemption, net — HE EEREFE (343) (12)
(1,855) (75,793)
Exchange differences on translation of BINETS 2 FEH ZERE
foreign operations (11,676) (187,662)
Release of exchange fluctuation reserve  ERAH & E R 711& BIRINE K &)
upon disposal of subsidiaries during i
the period 12,940 -
Other reserves: HAth 4 -
Share of other comprehensive income/  E{EE &M EHE M2 ENES
(loss) of joint ventures (EE) 4,429 (6,088)
Net other comprehensive income/(loss) HEHRAEM D BEBE 2 Kt
that may be reclassified to profit or loss 2EWES (BR)FE
in subsequent periods 3,838 (269,543)
Other comprehensive income/(loss) that ~ AEEIEIHE T & B H BT822
will not be reclassified to profit or loss in At 2 EY s (EiE) -
subsequent periods: \
Equity investments at fair value through BAEF ARMEEREZ
other comprehensive income: PRREmE :
Changes in fair value, net N EEE)FEE (24,027) 8,301
Net other comprehensive income/(loss) HEMRS T eEMR D BEB8e
that will not be reclassified to profit or Htbh2mEWas/ (E18) F58
loss in subsequent periods (24,027) 8,301
OTHER COMPREHENSIVE LOSS FOR ZFHEIHEMZ2mEEIR
THE PERIOD (20,189) (261,242)
TOTAL COMPREHENSIVE INCOME/  #H2EKE (§5i8)@#
(LOSS) FOR THE PERIOD 111,638 (71,528)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT

OR LOSS AND OTHER COMPREHENSIVE INCOME (CONTINUED)
BRGe B RHMEE R R (8)

Six months ended 30 September 2024 #ZE=Z =0 LA =+ H L~ EA

Six months ended

30 September
BEAA=1THIER
2024 2023
—ZplE T =F
Note (Unaudited) (Unaudited)
HtaE (REER) (REEZ)
HK$’000 HK$°000
TET FETT
Profit attributable to: AR & A AR T
Owners of the parent BRARIERFFEA 85,771 110,968
Non-controlling interests FEFE AR 46,056 78,746
131,827 189,714
Total comprehensive profit/(loss) ITEAEEZEEF,
attributable to: (B8 18358
Owners of the parent BRARIERFFEA 65,257 (9,256)
Non-controlling interests FEIE IR 2 46,381 62,272)
111,638 (71,528)
EARNINGS PER SHARE ATTRIBUTABLE BARI#ERERIFEA
TO ORDINARY EQUITY HOLDERS OF EhERET
THE PARENT
Basic and diluted AR RS 8 HKO0.61 cent HKO0.81 cent
0.61 &l 0.81 81l

RREEEMAT +HES 2024 g
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

RN
Faﬁ |‘/-_R 7J- ﬁﬂ JI:U( /Rr Z:a.%
30 September 2024 —E-MFENR=TH
30 September 31 March
2024 2024
—EmEF —EEF
AB=+H =A=+—H
Notes (Unaudited) (Audited)
HiaF (RiEER) (&%)
HK$’000 HK$°000
TFET FET
NON-CURRENT ASSETS ERBRE
Property, plant and equipment EN S 10 881,381 903,720
Investment properties "EYHE 11 3,244,576 3,485,295
Club memberships S 32,780 32,780
Properties under development ?’*J?é‘? ES 10 210,102 243,600
Interests in joint ventures ReEEhE s 4,397,076 3,952,370
Interests in associates E’\\Hﬁ%’z} A2 25,610 23,409
Financial assets at fair value through other ~ #ZAF{EFT AR EE
comprehensive income WHZ erEE 44,577 102,385
Financial assets at fair value through profit A ET ABZR 2 & @l
or loss BE 173,663 179,971
Loans and interest receivables EWEF &ﬂ 12 8,331 29,329
Prepayments, other receivables and TARFIE « HAbEIGRIE
other assets &E@ﬁ% 70,645 74,680
Deferred tax assets RIEM IR A 30,978 32,714
Total non-current assets HBIERBEE 9,119,719 9,060,253
CURRENT ASSETS mENEE
Properties under development BEREAPYHE 10 1,039,860 2,032,755
Properties held for sale FHEREWE 3,586,221 2,934,388
Inventories FE 275,542 308,208
Trade receivables JE U AR X 13 117,761 108,798
Loans and interest receivables EWE X &ﬂ 12 235,165 244,060
Prepayments, other receivables and TERTFIE « HAbEGRIE
other assets &Eﬂﬂﬁ% 624,659 556,756
Cost of obtaining contracts JFEK 2 11,506 21,673
Financial assets at fair value through other Tﬁ@ﬁﬁuﬂ\ﬁﬁﬁ%ﬁ
comprehensive income W EREE 10,947 17,253
Financial assets at fair value through profit & A {EzT Az 2 £ &t
or loss BE 52,821 72,930
Tax recoverable EEE e 7,817 7,821
Pledged deposits [REERCYEE 4,000 44,055
Restricted bank balances ZIR BRI TAS 5,699 5,699
Cash and bank balances He MIRITAE S 1,008,715 1,193,104
6,980,713 7,547,500
Assets classified as held for sale and assets DB AEEHEZBEN
of a disposal group —(EAHEEECEE 14 31,600 974,892
Total current assets BREEE 7,012,313 8,522,392
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (CONTINUED)
RS MBIk ()

30 September 2024 —ZE=-MF N A=+H

30 September 31 March
2024 2024
- Jo ]2 3 —ZTMF
hB=+H =A=+—8H
Notes (Unaudited) (Audited)
HiaF (RiEER) (&= =%)
HK$’000 HK$°000
TFET FET
CURRENT LIABILITIES REIRAR
Trade and bills payables FERBR R R FEFT R 4R 15 78,951 191,149
Other payables and accruals HEMENRIERETEA 923,562 948,384
Contract liabilities BHEE 254,841 242 534
Interest-bearing bank and other borrowings 5t B R1T R HMEE 3,541,646 4,153,787
Financial liabilities at fair value through profit & A {EzT ABZEZ & &l
or loss =i 2,485 =
Tax payable FERI IR 135,402 134,708
4,936,887 5,670,562
Liabilities of a disposal group —EAHEREA8E 14 - 322,936
Total current liabilities wrREaE 4,936,887 5,993,498
NET CURRENT ASSETS mENEERE 2,075,426 2,528,894
TOTAL ASSETS LESS CURRENT BEERRDAR
LIABILITIES 11,195,145 11,589,147
NON-CURRENT LIABILITIES ERBEE
Interest-bearing bank and other borrowings 5t B R1T R HMEE 1,769,202 2,193,136
Other payables H At &< 5B 679,174 699,318
Financial liabilities at fair value through profit & A {EzT ABZEZ & &l
or loss =i 9,819 606
Deferred tax liabilities BEBIEAE 539,346 577,077
Total non-current liabilities BIERBAE 2,997,541 3,470,137
Net assets BEFE 8,197,604 8,119,010

BREEBRAT RS 2024 fy



CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (CONTINUED)

HRRAR A AR (B8)
30 September 2024 —Z=—MF L A=+H

30 September 31 March
2024 2024
- 2 3 —ZTlF
RB=+HB =A=+—H
Note (Unaudited) (Audited)
Htat (RiEER) (feE==%)
HK$’000 HK$°000
TFET FET
EQUITY g
Equity attributable to owners of the BAGESISH AR
parent g2
Issued capital BEITIRA 16 141,667 153,538
Treasury shares BTG - (64,095)
Reserves ] 5,217,772 5,176,861
5,359,439 5,266,304
Non-controlling interests JERRRRIER 2,838,165 2,852,706
Total equity e ERE 8,197,604 8,119,010
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
TSR m e E)

Six months ended 30 September 2024 HZE —= fminﬂ + B 1E~EA

Atrbutable to owners of the parent

BATRRREARL
Farvae  Fairvaue  Exchange Asset Non-
ssued ~ Treasury Share Contrbuted ~ resene resene fuctuation  Resene Other  reveluaon ~ Capltal  Retained controling Tota
cptd  shaes  premum sups  (ecyeng) ooy resene fnds  resene fesee  fesene profts Totd  interests equity
ATERR ATERR fHE B

BEfRA  ERRG BKWEEE REBR  (MEE) (FHE) REME  BREC MR ERRE  AMRE  REE A FARER g
(Unauaited)  (Unaudted)  (Unauoited) (Unaudted) (Unaudted) (Unauated) (Unaudtec) (Unaudited) (Unudted) (Unaudited) (Uneudited) (Unaudted) (Unaudited) (Unaudited)  (Unaudited)
(rish) (fEmw) (REsh) (REsw) (RiEsh) (REsw) (RiEsh) (REsd) (Risl) (REsd) (Risl) (REsd) (Risd) (REsd) (REsd)
S0 HKSOR0 SO0 HKSOWO  HKSOOD  HKSO0D  HKSOMD HKSOM HKSOMD HKSOWD HKSOOD  HRS00D  HSO0D MRS RSO
Fir TEr FEr TR P TE FEr TEr P Tt P Tt T T P

At 1 Apr 2023 R-Z-=#EmA-A 164025 (2605) 1154080 306363  (B48%) (1433 16717 283 4,992 34,083 65,142 4469016 5916307 3463069 9,379,366
Proft for the period Bl - - - - - - - - - - - 110%8 110968 78746 189714
Other comprehensive ncomel{oss) for BREh2ENE/ (5E)

the period

Fnencia assels i fai velue houghotrer— RATETARMAENEZSBEE

comprenensive income:

Changes i o value ATEZY - - - - ABH) 0% - - - - - - (65608 (13479 [o0r8)

Reclassficaton adusiments forlosses/ i A 2858/ (%) 2 B30 E
(gains) included in proft orloss E
- Impaiment losses on fnancl - SRAENERERE

assets, net = = = = 11,451 = = = = = = = 11,451 47 11,598
-Ganonredempton/spose, net B/ HENEFE - - - - B - - = = = = - ] ] (12
Eichenge diferences on trenslion of oreign 71577 28

operations - - - - - - 99 - - - - - 994 (127688 (167,662

Stare ofoher compehensiveloss of ot~ ElEAELEEB2ESE
ertures - - - - - = = - (boeg = = -6 - (g
Tdcomoeesie s rteprod  SRAEHESE - . - Nt - B . B I I v IO |
Shere repurchased and canceled BERRERG (1,38 - b - - - - - - - - - 1) B K1)

2023 inel dhicend decired and peid iz g BERRRRZ 5= ZERHKE
(#59) : . - - - . . . - - s L I
Reclassficaton acjusiment for loss on dsposal ATFEiF AR ENE 2 HEREIRE
ofequiy vesiments atfarvalie tough ~ ZEBZERAERE

other comprehensive income - - - - - 7,668 - - - - - (7,668 - - -
Acaistionofnon-contrling nfrests WEskhEs - - - - - - - - - - W0 - W0 0y (47
Recogniion o an equiy setfed sharebased 20/ BRBERRR 2 (R

payment - - - - - - - - - - - - - 2002 2002
Dividend paid to non-contoling shareholders — 3ERBR RS - - - - - - - - - - - - ) I )
Dispos ofa ubsiday E-EHBAT - . = - - - - - ] B <Y N YV -
30 Septemb 2003 AE-TERRSHR 58 LN e X6 (480N OTeY) %] 28 (0% S B 4TI SO 305D 9250468

EREMAMLT HHE 2024 \5y



CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY (CONTINUED)
MR a RS E R (B)

Six months ended 30 September 2024 HE—Z —WF LA =+ HIEAEA

W

Attributable to owners of the parent

BUARANHARE

Issued  Treasury Share Contributed

capital ~ shares  premium

BRfTRE  BRRA RRERE

surplus

Fair value

Fairvalue  reserve  Exchange
reserve (non- fluctuation

(recycling)  recycling)
AR LTAER
(TEE) (FuRE)

reserve

HE

KB

Asset
Reserve Other revaluation ~ Capital ~ Retained
fnds  reserve  reseve  reseve  profits

EiEe REER ERER  WIGR  REEN

Total

&t

Non-
controling
interests

balt

Total
equity

L

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBG) (REEW) (RESE) (REEG) (REEW) (REEER) (REEW) (REEW) (REER) (REEG) (REER)

(REER) (REEH) (REEW) (RE

&)

HKS000  HKSOOO ~ HKSOO0  HKSUOD  HKSOOO  HKSUOD  HKSURD  HKSOO0  HKSUOD  HKSODO  HKSU00  HKSUOD  HKSOMO  HKSUOD  HKSUOD
FET FET TET FET FET FET FET TET  FET  FET TET  FET  FET  FET  FET
At1 Apri 2024 R-Z-MERA-A 153,538 (64095 1,148087 306353 (81499  (97.489F (19204 6,392 (669  28014* 188221 3698713* 5266304 2852706 8,119,010
Prot forthe period Bt - - BT &I 0% 131827
Other comprehensive ncomel{oss) for SREfpRENS/ (FE)
the period
Finencia assets i fi velue houghoter —~ RATESAZMAENEZSBEE
comprehensive income:
Changes n o value ATEEY 0 (42my - - - (23469) 0 (B0
Reclessficaion acjusiments forgains AR Z e/ ERARAE
ncluded n proft or loss
- Reversal o impaiment losses on - AOSBAENEERE
financial assets, net (240 - - - - 40 - 40
- Gain on redempton/csposel et - BB/ EhETE - (224) - - - - L4 19
Exchange ciferences on tension o foreign 851 $ K2 B 28
oqereons - - S - - -2 BAG (16T
Shere ofother comprehensie ncome of ot EEASAE 22 ERE
ventures - - - - - - 4429 - - - 4429 - 4429
Relase pon isposalof subsidres REEHBARLER - - - -1 - - - - - 5 1290
Tote comprehensie loss for the period HNREERLE - - 1819 (4219 1149 4429 - - 8T 65T 4631 11163
Shres coneled BithA (81 6403 : - : ; - B . ; . ;
Reclassficaton adjusiment fr loss on dsposal EAFEiFAR2ENE 2 HERERE
ofequtyivesimens at e hough 2R B BER
other comprehensive income 97 - - - - (987) - - -
Acquistion of non-cortroling nfests W hiER - - - - - - am -ooam (59 (1,800
Disposal o reasury shares HEERRR - 59 - - - - - L] = (] = (]
Recogrion of an equiy etted share-based  EZIEREE RER (5
et - - - - - - - 15 15
Diidend peid to non-contrllng shareholders - AR B RS - - - - - - - (85719 (B5719)
Disposalof subsidaries HERBAR - - - - - - - 2803 280
a0 Septeter 204 N B-mEAR=TE MR- LW NBBY A (T (B B2 A0 B IR RO SIOAD 2RI BIAM

*

These reserve accounts comprise the consolidated reserves of

HK$5,217,772,000 (unaudited) (31 March 2024: HK$5,176,861,000) in
the condensed consolidated statement of financial position.
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

ARG E RSB R

Six months ended 30 September 2024 HZE - —PNFE A A=+HI/NEA

Six months ended
30 September
BENLA=THLXER

2024 2023
—ZplE —EC=F
Notes (Unaudited) (Unaudited)
HiaF (RiEER) (REEZ)
HK$’000 HK$°000
TFET FET
CASH FLOWS FROM OPERATING REBEEBEZHERE
ACTIVITIES
Profits tax paid EHREH (19,820) (20,163)
Interest received on bank deposits BUERTTIE B (6,305) 2,445
Interest paid related to lease liabilities ENEEAERENE (22,503) (24,051)
Other cash generated from/(used in) other ~ H A4 & E#F15
operating activities (FrR) 2 HMIR&e 655,570 (345,082)
Net cash flows from/(used in) operating KR ETEETS, (FTH)
activities REREFHE 606,942 (386,851)
CASH FLOWS FROM INVESTING RERBEBEZHERE
ACTIVITIES
Bank interest received EHERITAE 4 6,305 9,217
Dividend income from a joint venture AETLFEIBREWA 86,409 4,500
Additions of investment properties RNBIREZE (5,399) (6,009)
Additions of intangible assets RNEBEFEE - (3,861)
Investments in associates REE AR ZIRE (2,572) -
Subscription of club memberships HEA7ia—r - (980)
Purchases of financial assets at fair value BARAFEGTAEM
through other comprehensive income FHWE CREE (150) (5,383)
Purchases of items of property, plant and ~ BEAYIE - BE kiR
equipment BH 10 (16,419) (13,512)
Deposit paid for acquisition of items of WHEMIZ -~ BB R
property, plant and equipment HEMX M 2&Ee (12,646) (31,692)
Proceeds from disposal of items property, & - HE MRIEE
plant and equipment B Z FriSskIE 61,278 61,474
Proceeds from disposal of investment HEREYE 2 SRR
properties 75,302 -
Proceeds from disposal of financial assets &% A EzT AEAM
at fair value through other comprehensive ~ 2E K82 £ REEFTS
income FXQE] 41,216 39,962
Proceeds from disposal of subsidiaries HEMB AR ZFEREIR 17 349,556 67,330
Repayments of loans from joint ventures BEREEREER 149,927 1,784
Cash advanced to joint ventures AEETERANES (133,243) (81,146)
Decrease in non-pledged time deposits with RE|IEARBBE=1EA 2
original maturity of over three months BRI E F RO - 245,612
Decrease in restricted cash balances ZRRHIRITEE SRR - 6,191
Net cash flows from investing activities SEEEBHRERE
HEE 599,564 293,487

EREEARLT P HERE 2024 \{_‘39



CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS (CONTINUED)

FlEﬁ Hli\\,j_\‘/\ i/ﬂb%%(nﬁ)
Six months ended 30 September 2024 HZ T —NFEALA=+HILNEA

Six months ended
30 September
HENA=THLXER

2024 2023
—E_mE =4
(Unaudited) (Unaudited)
(REER) (REEER)
HK$’000 HK$'000
TFETT FET
CASH FLOWS FROM FINANCING REMEETHZHERE
ACTIVITIES
Acquisition of non-controlling interests WRE IR IR (11,800) (14,728)
Interest paid ERFE (246,816) (229,004)
Dividends paid ERERE - (5,666)
Dividends paid to non-controlling mff B A A FEEAR AR R AR E
shareholders of subsidiaries (55,719) (31,608)
Repurchase of the Company’s shares A EN/NE g - (7,380)
Redemption of unsecured notes i e - (41,585)
Repayment of bank and other borrowings B E{T R HMEE (1,504,079) (1,857,761)
New bank and other borrowings b2l i"%ﬂﬁ&ﬁi\ﬁﬂ% = 521,950 2,236,761
Principal portion of lease payments HMENFAeH S (134,057) (92,924)
Proceeds from disposal of treasury shares H&EBEF (D Ffr ?%iﬂ’\ 99 -
Decrease/(increase) in pledged deposit BT, (i"bl] 39,187 (27,114)
Net cash flows used in financing activites Bt & /EZBIFTAIIR &M EF58 (1,391,235) (71,009)
NET DECREASE IN CASHAND CASH HRe&RRE&ERBHZREL RS
EQUIVALENTS (184,729) (164,373)
Cash and cash equivalents at beginning of Hi#iIR & &IR&ERIEHR
period 1,195,959 1,313,402
Effect of foreign exchange rate changes, R ) v g/ 2 %58
o (2,515) (40,232)
CASH AND CASH EQUIVALENTS AT HRASRAELERIEH
END OF PERIOD 1,008,715 1,108,797
ANALYSIS OF BALANCES OF CASH BeRBReERABEE RGN
AND CASH EQUIVALENTS
Cash and bank balances e RIRTTHEER 1,008,715 1,101,098
Non-pledged time deposits with original ~ BE AR REIEIH DA =18 A 2 EIK 1§
maturity of less than three months when — E 3775k
acquired - 20,147
Cash and cash equivalents as stated in AR KRF B RRESE
the consolidated statement of financial ERERE!
position 1,008,715 1,121,245
Less: non-pledged time deposits with B BARRIEBEBERA=@AZ
original maturity of over three EEAE TR
months - (12,448)
Cash and cash equivalents as stated in the fIR&GAESREXRTMZIRE M
condensed consolidated statement of REZERIEE
cash flows 1,008,715 1,108,797
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
AR AR S B E R

BASIS OF PREPARATION

Wang On Group Limited (the “Company”) is a limited liability
company incorporated in Bermuda, and is listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The principal activities of the Company
and its subsidiaries (collectively referred to as the “Group”)
are described in note 3 to the unaudited interim condensed
consolidated financial information.

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

The unaudited interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual consolidated financial
statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the
year ended 31 March 2024.

The accounting policies and the basis of preparation
adopted in the preparation of this unaudited interim
condensed consolidated financial information are consistent
with those adopted in the Group’s audited consolidated
financial statements for the year ended 31 March 2024,
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”) (which include
all Hong Kong Financial Reporting Standards, HKASs and
Interpretations) issued by the HKICPA, and the disclosure
requirements of the Hong Kong Companies Ordinance,
except for the adoption of the revised HKFRSs as further
explained in note 2 below.

1.

30 September 2024 —ZE=-MFE N A=+H
REEEE

Wang On Group Limited (EZ & B AR A
a)* ([F28 ) A—HRBFETMAT
WBERAR - WHRBEBMERIFERA
Al ([BR3ERR ) IR ET0 o AR R REK B
NE(FE (KM HFEEXBRARESE
ZH BRI RRAR & B IS R 5 3 it o

AEBHE—T_NFAA=1THIENE
AHAREEZTHERAGEEVBEN IR
EREGMAS ((FREHMAE ) A
heBdAasrER( FEEERN]) S
3457 A BRI 5 R A B B X FfreE o7 LT AR A
(T E#RA |FifER D2 WO BEAR EMAREL

REBRHBEPGA S AR T B
FEBAMBREMAZI 22 HEH
REE REARBE—F-mE=A
=+—AULEE AEBEERAMHE
R—pB0E -

REZAREZ T HIB PSS W IEERR
RzetBREGHEEERREERE—
TEoME=A=+—HILFEZEERELE
EUBHERMEAE B DREELES
AR A RMH T BB REEL ([ FE
MBHEER ) (BEMATBVHRESE
A - FEGTENRRE) RBEBRAIF
Blz BERERR - HERATHIE2PT
E—THENRER < BEBMBRE L]
BRSO

EREEARLT P HERE 2024



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
P EARSERAR & I IS E BB (48D
30 September 2024 —Z —ME N/ =+H

1.

BASIS OF PREPARATION (Continued)

This unaudited interim condensed consolidated financial
information has been prepared under the historical cost
convention, except for investment properties, financial
assets at fair value through other comprehensive income
and financial assets and liabilities at fair value through
profit or loss which have been measured at fair value.
This unaudited interim condensed consolidated financial
information is presented in Hong Kong dollar (‘HK$”) and
all values are rounded to the nearest thousand except when
otherwise indicated.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The Group has adopted the following revised HKFRSs
for the first time for the current period’s unaudited interim
condensed consolidated financial information:

Amendments to HKFRS Lease Liability in a Sale and
16 Leaseback

Amendments to HKAS  Supplier Finance Arrangements
7 and HKFRS 7

The nature and impact of the revised HKFRSs that are
applicable to the Group are described below:

(@ Amendments to HKFRS 16 specify the requirements
that a seller-lessee uses in measuring the lease liability
arising in a sale and leaseback transaction to ensure
the seller-lessee does not recognise any amount
of the gain or loss that relates to the right of use it
retains. Since the Group has no sale and leaseback
transactions with variable lease payments that do not
depend on an index or a rate occurring from the date
of initial application of HKFRS 16, the amendments
did not have any impact on the financial position or
performance of the Group.
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2. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

(b)

Amendments to HKAS 7 and HKFRS 7 clarify the
characteristics of supplier finance arrangements and
require additional disclosure of such arrangements.
The disclosure requirements in the amendments
are intended to assist users of financial statements
in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and
exposure to liquidity risk. The disclosure of relevant
information for supplier finance arrangements is not
required for any interim reporting period during the first
annual reporting period in which an entity applies the
amendments. As the Group does not have supplier
finance arrangements, the amendments did not have
any impact on the interim condensed consolidated
financial information.

3. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has five reportable operating segments as follows:

(@)

the property development and trading segment
engages in the development and trading of properties;

the property investment segment engages in
investment in commercial premises and residential
units for rental or for sale;

the fresh markets segment engages in the
management and sub-licensing of fresh markets and
butchery business which also includes management
of agricultural produce exchange markets in Chinese
Mainland;

the pharmaceutical segment engages in production
and sale of pharmaceutical and health food products;
and

the treasury management segment engages in
provision of finance, investments in debt and other
securities which earns interest income and managing
assets on behalf of the Group’s capital partners via
investment vehicles.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
ARG ERAR & B I B BB L (48D

30 September 2024 —Z —ME N/ =1+H

2. BEHMRREEZEE (E)

HFEEHERBE TR MNBAMBHRE
RERE 75 (ER]) BEHEARER
BE2 B W BSREZELTHHELRR
SMREE o (BRI A B ERE E 8
MR ERERE L ERRE B
HRNEBNEE BReRELRDE
TREHAOZEE - NEBRRAZS
ERTA 2 BEFE HRE AR EMH
HsRE BRBARBEfERRE
MARRER - ARNAKE I B RER
BB WEHERT AL HRSEH
A ER L EEREATE -

3. EESWEH

REEMS  AEERERLRBE DX
BEMN - AEFRELLENEMT

(@)

MEERLBEBEDRIENFERZERR

oo ==
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BH

MEREDBIEREBRADEREE
B AW & WA SEERNE

HHOBEEETRAEEREE LD
o EAsEERARAREANmNE
EmRSmE

BEROBEEENHERENRRE
RmEm: &

AR D BN EREF WAL
EEREMELFNRE - RERER
BRETARRAEBZERERAE
BEE o

EREERRLT FHERE 2024



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
P EARSERAR & I IS E BB (48D

30 September 2024 —Z —ME N/ =+H

3. OPERATING SEGMENT INFORMATION 3. BESWEHGE)

(Continued)

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/loss, which is a measure of adjusted profit/
loss before tax. The adjusted profit/loss before tax is
measured consistently with the Group’s profit/loss before
tax except that bank interest income, finance costs,
fair value losses from the Group’s financial assets and
liabilities at fair value through profit or loss, head office and
corporate income and expenses are excluded from such
measurement.

Intersegment sales and transfers are transacted with
reference to the selling prices used for sales made to third
parties at the then prevailing market prices.

@/ Wang On Group Limited Interim Report 2024
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
R HARGARAR & B 7S E BB o (48)

30 September 2024 —Z —ME N/ =1+H

OPERATING SEGMENT INFORMATION 3. RBESWEEH(E)

(Continued)

Information regarding these reportable segments, together TREJNEHEAERAREDR2ER - &
with their related revised comparative information is EIE RS RT LR E KY ©

presented below.

Reportable segment information AHRESREH
Six months ended 30 September BEAB=1HILREA
Property development
and trading Property investment Fresh markets Pharmaceutical Treasury management Elimination Total
YREERRHE WRER i BER AR it &t

2004 2023 2004 208 204 208 2004 2028 2024 208 2004 2023 2004 208
ZRmE CTCE OCRTME CTCF OCRIME CFCF CRTME CToCF CRIRE CTo0f CBIME R CRTME R0
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudted) (Unaudited) (Unaudted) (Unaudited) (Unaudted) (Unaudited) (Unaudted) (Unaudited) —(Unaudited) (Unaudited)  (Uneudited)
(REEN) (REER) (RERN) (RESR) (RERN) (RESR) (RERN) (RESR) (RURR) (RESR) (RERN) (REER) (REER) (RESR)
HKSO00  HKSOO0  HKSOO  HKSOMD  HKSURD  HKSOMD  HKSUOD  HKSOOD  HKSOOD  HKSOWO  HKSOWO  HKSUMD  HKSUMD  HKSUD

FéT  TEr  TET  FEr  TET  TEr  FET  TEr  FET  FEr  TET  TEr  FET  TEr

Segment revence o4 MERAREY):

Saestoedendoisomes  HETHRET 529985 31510 3367 248 30586 IR70T 418 365861 2388 5999 1,200,044 1,136,119

Inersegment seles AEEHE - 3861 8.0 - 1278 2068 (139 (1027) - -

Other income £ 19907 14026 67 36,304 45079 30,765 1,868 2043 - 110 - 66,921 83748

Total segment revenue BABHA 549492 389,136 1,205 46988 315665 363472 1264 370472 22388 60,069 (5,139 (10270) 1,296,965 1219867
Segment resuits PE2E 57,164 10106 220369 365949 83,088 51721 (6 3051 (3146 (18242) 356,209 446,084
Reconcilaton: E:
Bark interestincome FHBRA 6,305 9217
Finance costs RERA (172814 (173426
Farvaelossesonfrancl ~ RATEAERZ

sesandlebifesatfr ~ $BEEREEL

vdethoughpoftorbss,  AFEEEEE

e @ (056
Coporgieandunglocated ~~ AERKDENAR

noomeand expenses, net FFE (252 (62859)
Proft before tax Bfia 17078 208410
ncome tax cedtlpxpenss)  HSRES/ (FR) 14754 (186%)
Proft forthe period KEER 131827 189714

EREMARAT SRS 2024 \ey



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

R HARRRAR S IS BRI R (48)
30 September 2024 —Z=—MF L A=+H

4. REVENUE, OTHER INCOME AND GAINS,

NET

An analysis of the Group’s revenue is as follows:

4. WA - BHftuly A B 298

REBEZWADHTIAT

Six months ended 30 September
B#ENLA=1HIXER

2024 2023
k= Jo 1 - —E-=F
(Unaudited) (Unaudited)
(RiBER) (REEZ)
HK$’000 HK$’000
TFETT FET
Revenue WA
Revenue from contracts with customers X B EF& 412 WA
Sale of properties HEME 529,585 375,110
Sale of goods HEER 400,552 426,723
Commission income from agricultural ~ &&REMX SMEH 2 At
produce exchange markets WA 42,253 45,136
Agricultural produce exchange BREMXZMGEERS
markets ancillary services 43,903 44,752
Asset management fees BEEERE 12,981 26,185
1,029,274 917,906
Interest income FILEMA
Interest income from treasury BB EE 2 FBUA
operation 8,684 32,171
Revenue from other sources A AR HA
Sub-licensing fee income HHEBA 87,558 93,537
Gross rental income from investment KREMFELEHEZ BHS
properties operating leases PN 103,805 90,902
Dividend income from financial assets & @& E 2 I E WA 723 2,250
Loss on disposal of financial assets at ~ HERAFEFFABEZZ &/
fair value through profit or loss BEEE - (647)
192,086 186,042
Total revenue BA 1,230,044 1,136,119

QZ/ Wang On Group Limited Interim Report 2024



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
R HARGARAR & B 7S E BB o (48)
30 September 2024 —Z —ME N/ =1+H
REVENUE, OTHER INCOME AND GAINS, 4. A - Rttt A R 2R (§8)
NET (Continued)

Disaggregated revenue information for revenue BRXBERSHCBAZSIFIRA
from contracts with customers 'H
For the six months ended 30 September 2024 BE_S_MENAA=1THLKEAR
Property
development Fresh Treasury
and trading  Pharmaceutical Markets ~ Management Total
NERR
Segments 2% RER BEG i HEEE #i

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(FEEH) (FEEH) (REEH) (FEEH) (REEH)

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FE7 FE#7 FET Fé7 FET
Types of goods or services RadkBal
-~ Sales of properties - HENE 529,585 - = = 529,585
- Sales of goods - HEER - 344,118 56,434 = 400,552
- Commission income from agricutural - BEREGR AR A
produce exchange markets N - - 42,253 - 42,053
- Agricultural produce exchange markets ~ — EERRAMERERE
ancillary services - - 43,903 - 43,903
- Asset management fees - BEERE - - - 12,981 12,981
Total &t 529,585 344,118 142,590 12,981 1,029,274
Timing of revenue recognition BARZHER
Goods/senvices transferred at a point X -EEREG LR/ Rk
intime 529,585 337,667 56,434 - 923,686
Senvioes transferred over time RREFER RS - 6,451 86,156 12,981 105,588
Total &t 529,585 344,118 142,590 12,981 1,029,274

EREMARAT SRS 2024 \ey



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

R HARRRAR S IS BRI R (48)
30 September 2024 —Z=—MF L A=+H

4. REVENUE, OTHER INCOME AND GAINS,
NET (Continued)

Disaggregated revenue information for revenue
from contracts with customers (Continued)

For the six months ended 30 September 2023

4. WA - HAnsr A B U o iBEE (1)

FRREBEFRSNZBAZSHEA
BH (&)

BE_E_=FNAZ=+HILKEAR

Property
development Fresh Treasury
andtrading  Pharmaceutical Markets Management Total
VES
Segments pi] JEE EL fm aER Ea)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(757 (Fizzn) (F8%) Fan) (Fig%)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEr AT TAL FAr FAT
Types of goods or services RadkBal
- Sales of properties - ENE 375,10 = = - 375,110
- Sales of goods - HEER - 365,861 60,862 - 426,723
-~ Commission income from agricuttural - BERERR AR RS
produce exchange markets WA = = 45136 = 45136
- Agricultural produce exchange markets ~ — EERR AMERERE
ancillary services - - 44,752 - 44752
- Asset management fees - BEERE - - - 26,185 26,185
Total &t 375,110 365,861 150,750% 26,185 917,906
Timing of revenue recognition BARZHER
Goods/senvices transferred at a point intme ~ £E—EBEEH SR,/ R 375,10 358,960 60,862 20,000 814,932
Senvices transferred over time REEE RS - 6,901 89,888 6,185 102,974
Total @t 375,110 365,861 150,750" 26,185 917,906

Sub-licensing fee income and gross rental income from
investment property operating leases of HK$87,558,000 (six
months ended 30 September 2023: HK$93,537,000) and
HK$100,438,000 (six months ended 30 September 2023:
HK$88,420,000), respectively that were attributable to the fresh
markets segment of the Group were not included in the above
disclosure.

@/ Wang On Group Limited Interim Report 2024
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
AR AR & B B AR o ()

30 September 2024 —ZE=-MF N A=+H

REVENUE, OTHER INCOME AND GAINS, 4. A Httlg A RUS 2B (48)
NET (Continued)

Disaggregated revenue information for revenue BRXBERSHCBAZSIFIRA
from contracts with customers (Continued) BHE(#8)

An analysis of the Group’s other income and gains, net is as REB 2 HMRA R K FEBANAT -
follows:

Six months ended 30 September
BENA=THLXER

2024 2023
—ZplE —EC=F
Note (Unaudited) (Unaudited)
Kta (RIEER) (REgEZ)
HK$’000 HK$'000
TFETT FET
Other income HAA
Bank interest income RITH EMA 6,305 9,217
Property management fee income YIHEERBRA 6,524 6,158
Forfeiture of deposits from customers R EF L4 7,635 4,992
Government subsidies* BRAT # L * 4,298 1,180
Others Efb 18,002 49,950
Total other income HEA A 42,764 71,497
Gains, net e F 58
Gain on disposal of subsidiaries HEH B ARz WS 17 35,794 -
Gain on early redemption of REEREEARE
unsecured notes Wz - 7,903
Gain on modification/termination of &3] /& ILTHE& X2
lease contracts Wz - 1,410
Gain on disposal of items of property, HE&E¥Z - Jﬁﬁ%&* =
plant and equipment, net BB 2 WamF - 13,330
Gain on disposal/redemption of HE iE @Hz $TEL+)\
financial assets at fair value through ~ E 2 EWZS 2 & BB E
other comprehensive income, net 2 W s R 343 12
Total gains, net U FRR 36,137 22,655
Total other income and gains, net 45 WA R Mg F RE 78,901 94,152
* Government subsidies during the six months ended 30 * HE_ZT-_MFHA=TRHINEAR - BUTF
September 2024 represented () The People’s Republic of China AL ()P = AREME ([HRE]) At
(the “PRC”) government subsidies of HK$3,857,000 (six months BT 2 T A8 & B Y Hh B BT 46 Bk 3,857,000
ended 30 September 2023: HK$1,180,000) granted to the BL(BE_T_=FNAA=+HILAMHE
Group by the local governmental authority in Chinese Mainland A :1,180,000/7T) + K (i) BRI TR
and (i) the one-off subsidies of HK$441,000 granted by The BT ([ FERRIITRE ) &% T — R MEes
Government of the Hong Kong Special Administrative Region’s 441,000 7T °
(“HKSAR").

EREERRLT FHERE 2024



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

R HARRRAR S IS BRI R (48)
30 September 2024 —Z=—MF L A=+H

4. REVENUE, OTHER INCOME AND GAINS, 4,
NET (Continued)

Disaggregated revenue information for revenue
from contracts with customers (Continued)

PRC government grants represent various form of subsidies
granted to the Group by the local governmental authorities
in the PRC for the operations support purpose on the
Group’s agricultural products exchange markets in the
Chinese Mainland, which are awarded to enterprises on a
discretionary basis. There are no unfulfilled conditions or
contingencies relating to these grants.

The Group has complied with all attached conditions of the
subsidies granted by government authorities in Chinese
Mainland and HKSAR before the six months ended 30
September 2024 and 2023 and recognised these grants
in profit or loss as “Other income and gains, net” in the
respective accounting periods.

5. FINANCE COSTS 5.

An analysis of finance costs is as follows:

B - FEAU A B iy 2R (48)

FRREBEFRSNZBAZSHEA
BH (&)

F B IS 47 B 1 R B 3 5 BT A R TR AR =
BiRHEREA 2 - ARXEAEE
RABAREERERI SN © &5
BEBIER TR - ERZEHDEH
ZARBITIRIFHRAEIR -

AEBERZZ-_MFR=_T=_=FNA
=+ BN EARTEFHBR AN R EBR
RIFTERE % T O BE O P B MO A (61 - I
REBEMETREEEPSZEHAE
RAE [ EAIA R F5E]

MERE
BERADITIT

Six months ended 30 September
BEAA=1THILER

2024 2023
—E-pmsE —E-=F
(Unaudited) (Unaudited)
(RIEER) (RegEZ)
HK$’000 HK$’000
T FET

Interest on bank loans and other IRITEREHMEER S
borrowings 224,313 204,245
Interest on lease liabilities HEBERNES 22,503 25,153
Interest on unsecured notes IR EEF B - 5,552
Subtotal NEF 246,816 234,950
Less: interest capitalised B BAMERE (74,002) (61,524)
Total HET 172,814 173,426
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
ARG ERAR & B I B BB L (48D

30 September 2024 —Z —ME N/ =1+H

PROFIT BEFORE TAX 6. RRIRBIEF
The Group’s profit before tax is arrived at after charging/ REBMZBRBATEFIE NG (GTA) -
(crediting):

Six months ended 30 September
BEAA=THILER

2024 2023

—E-MF B4

Notes (Unaudited) (Unaudited)

Kte (RiEE) (RE&EZ)

HK$’000 HK$'000

TFET FET

Cost of services provided** TR AR TS AR AN 78,987 100,067

Cost of properties sold** Bak=27/E 5%/ N 433,485 302,892
Cost of inventories recognised BRREANEFE

as an expense™ (including A (BiEREFE

allowance for obsolete inventories #51,051,000%8 7T

of HK$1,051,000 (six months (BT —=F

ended 30 September 2023: NA=+HIEAEA :

HK$1,293,000)) 1,293,0003&7T)) 198,112 218,026
Depreciation of owned assets BEEENE 27,094 28,859
Depreciation of right-of-use assets ~ {FAEEETE 40,232 40,343
Loss/(gain) on disposal of property,  HEWZE - BE MR EE

plant and equipment, net B &R (W) 55 10 3,355* (13,330)**
Loss on disposal of investment HEREY S B

properties* 3,198 -
Loss/(gain) on disposal of subsidiaries &M B G ZEE,

(Y25) 17 (35,794)*** 2,665*
Fair value losses on sub-leased DR EME N TFE

investment properties** g i=lae 91,482 80,214
Impairment losses/(reversal of ME - ERZREEE

impairment losses) on items of BEEE, CREES

property, plant and equipment, net (@ ) ;jH 58 10 (2,124)*** 48,809*
Gain on disposal/redemption of HE FERIE AT ERA

financial assets at fair value through ~ Eh2EKFZ S RVEE

other comprehensive income, 2 Mg R

net** (343) (12)
Impairment losses/(reversal of SRMEERBEEE (RE

impairment losses) on financial EER D) F5E -

assets, net:

Debt investments at fair value BATEFAHEMERE

through other comprehensive Was 2 EBREFRE
income, net (2,402) 11,598
Financial assets included in FTATERIFRIE - B EIR
prepayments, other receivables FIENEMEE 2 SR
and other assets BE 362 =
Trade receivables, net FEUR AR BOFRE 1,154 570
Loans and interest receivables, net  JEWE N F B F 58 153 98
(733) 12,266
Foreign exchange difference, net SNE = REH R (750)*** 2,776"
Direct operating expenses (including W& WEEL 7 B

repairs and maintenance) arising KEBR(BREER

from rental-earning investment RE)™

properties™* 74 228

BREEBRAT RS 2024 \ey



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
P EARSERAR & I IS E BB (48D
30 September 2024 —Z —ME N/ =+H

6.

PROFIT BEFORE TAX (Continued)

The Group’s profit before tax is arrived at after charging/
(crediting): (Continued)

These items are included in “Other expenses, net” in the
condensed consolidated statement of profit or loss and other
comprehensive income.

ok

These items are included in “Cost of sales” in the condensed
consolidated statement of profit or loss and other comprehensive
income.

These items are included in “Other income and gains, net” in the
condensed consolidated statement of profit or loss and other
comprehensive income.

INCOME TAX

Hong Kong profits tax has been provided at the rate of
16.5% (six months ended 30 September 2023: 16.5%) on
the estimated assessable profits arising in Hong Kong during
the period. Tax on profits assessable elsewhere have been
calculated at the rates of tax prevailing in the countries or
jurisdictions in which the Group operates. The provision for
PRC land appreciation tax (‘LAT”) is estimated according to
the requirements set forth in the relevant PRC tax laws and
regulations. LAT has been provided at a fixed rate or ranges
of progressive rates of the appreciation value, with certain
allowable deductions.

FRIZART (48)

AEBZBHAEMNENR,(GEA)
(#)

* ZERB AR GA BR A2 E S
xz [RERFEIAT -

* o ZEEBAEBGAEaREGEEKE
RZ [HERAR] AT o

= ZEEBSAGBGA B EMEEKE
R [EMBAR B FEI BT -

FRrisiR

EBFNESHIBREAPHEETSRIZ
i ET R B G FIR B E16.6% (HE=T
Z=FNAA=FHIENREAR  16.5%) fEH
Bl o Hibibh[E 2 ERBUAF IR A £ E
EEBMERRK A RRER 2 X
R o PR I ER ([ L HBER ) &
BB ARER R AR NEARATE 2R
EMfbaT o THIEEHREIREEBEZE
TEFIR ok R B R E B 1EH BHE (S5
FrADERFRR)

Six months ended 30 September
BEAA=THILER

2024 2023
—ZS-mE ZEC=F
(Unaudited) (Unaudited)
(REER) (RgEZ)
HK$’000 HK$°000
FHET FEIT
Current Hong Kong BIE] — &F
Charge for the period HARR X2 205 7,912
Current — Other jurisdiction BNEl — HAb R AR
Charge for the period HAR X 11,947 9,551
LAT T IBE R 11,052 9,436
Overprovision in prior periods BT HE R (2,661) =
Deferred tax EERS TR (35,297) (8,203)
Total wast (14,754) 18,696
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
ARG ERAR & B I B BB L (48D

30 September 2024 —Z —ME N/ =1+H

EARNINGS PER SHARE ATTRIBUTABLE 8. BAFIEERESFEFEAEEER

TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per share amount for
the period is based on the profit for the period attributable
to ordinary equity holders of the parent, and the weighted
average number of ordinary shares in issue during the period
less treasury shares held by the Group during the period.

No adjustment has been made to the basic earnings per
share amount presented for the six months ended 30
September 2024 and 2023 in respect of a dilution as the
impact of the share options issued by China Agri-Products
Exchange Limited (“CAP”) had no dilutive effect on the basic
earnings per share amount presented.

The calculations of the basic and diluted earnings per share
are based on:

a2y

HAEBRERRBNEEIZE QR L@
EEFA ARG HAREN A MRS %17
BB BRSBTS
B EtE -

HRPEEREGRRSERAR ([ PERE
@) FTBITHBRELMES c BRER
AR R ESREETE  HWUERFTZY
HE_Z-_MFER-_T-_=FHLA=+H
EARBAAZERERNRNCENBETE
ELFAEE o

BREANEERN 25 EIRE

Six months ended 30 September
B#ENLA=1HILLXER

2024 2023
ot <o 1 - 3 —E-=4F
(Unaudited) (Unaudited)
(REER) (REEZ)
HK$’000 HK$°000
TFET FET
Earnings 2%
Profit attributable to ordinary equity RUGTESRERNREERTF
holders of the parent, used in the B AR BRERTFE ARG
basic and diluted earnings per share i A
calculation 85,771 110,968

RREEEMAT +HES 2024 \69/



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

R HARRRAR S IS BRI R (48)
30 September 2024 —Z=—MF L A=+H

8. EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE

8. BAFRERERISTAERESEK
B (&)

PARENT (Continued)
Number of shares
Bin& R
Six months ended 30 September
BEAA=THILER
2024 2023
—E_FE —E-=F
(Unaudited) (Unaudited)
(REEER) (REFEZ)
‘000 ‘000
T Fhg
Shares B fn
Weighted average number of ordinary 2 377 & @A INHEF 1
shares in issue 14,349,331 15,355,711
Less: weighted average number of B BT hiiE I EK
treasury shares (182,801) (1,716,749)
Weighted average number of ordinary ~ FLAGTESREAREERF 2
shares used in the basic and diluted TR INE 9
earnings per share calculation 14,166,530 13,638,962
9. DIVIDENDS 9. KRR

Six months ended 30 September
BEAA=THIER

2024 2023
—E-mE —E-=F
(Unaudited) (Unaudited)
(REER) (REEZ)
HK$’000 HK$’000
F#T FET
2024 final dividend declared and paid - &8k & = Z = MK H]
Nil (2023: HK0.04 cent) per ordinary RE — &(ZT =% :0.04
share BAL) BT A - 6,142
Less: final dividend related to treasury i : B} A BB AEIEER
shares attributable to the owners I B R EARR B
of the parent - (476)
Less: final dividend related to treasury & : FEIEAR AR ER FE(H TR AR (0 HY
shares attributable to the non- REAAE B
controlling shareholders - (212)
- 5,454

The Board does not recommend the payment of any interim
dividend in respect of the six months ended 30 September
2024 (six months ended 30 September 2023: Nil).

@/ Wang On Group Limited Interim Report 2024
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

10. PROPERTY, PLANT AND EQUIPMENT AND

PROPERTIES UNDER DEVELOPMENT

During the six months ended 30 September 2024, the
Group acquired items of property, plant and equipment at
an aggregate cost of HK$47,511,000 (six months ended 30
September 2023: HK$53,786,000), including owned assets
of HK$16,419,000 (six months ended 30 September 2023:
HK$13,512,000) and right-of-use assets of HK$31,092,000
(six months ended 30 September 2023: HK$40,274,000).

During the six months ended 30 September 2024,
impairment losses of HK$177,000 and reversal of
impairment of HK$2,301,000 (six months ended 30
September 2023: impairment losses of HK$50,335,000 and
reversal of impairment of HK$1,526,000) were recognised
for items of owned assets and right-of-use assets,
respectively.

During the six months ended 30 September 2024, leasehold
land and buildings, furniture, fixtures and office equipment
and motor vehicles (including those classified as held for
sale) with a net book value of HK$64,633,000 (six months
ended 30 September 2023: HK$48,144,000) were disposed
of by the Group with a net loss on disposal of HK$3,355,000
recognised in profit or loss as “Other expenses, net” after
taking into account the right to use the leasehold land and
building disposed by the Group which was retained by the
seller-lessee of HK$2,758,000 in the sale and leaseback
transaction (six months ended 30 September 2023: net gain
on disposal of HK$13,330,000 was recognised in “Other
income and gains, net”).

During the six months ended 30 September 2024, there was
no right-of-use asset transferred to investment properties
(six months ended 30 September 2023: right-of-use assets
with an aggregate net book value of HK$1,376,000 were
transferred to investment properties).

During the six months ended 30 September 2024, the
Group incurred HK$109,343,000 (six months ended 30
September 2023: HK$758,247,000) on the additions of
properties under development.

1 ERG RR AR B BT S B AR = (48 )

30 September 2024 —ZE=-MF N A=+H

10. ¥R - WE Bl B 5 R P

HE-Z-_WFALA=FTHILEEA -
AEEBEWEYE BRELXBEER -
KR E47511,0008 T (BE-_T =
FRLA=+H1EEA : 53,786,000
) ERBEBE & E16,419,0008
T(BE_ZT-_ZFhAhA=Z+HINAE
H 13512000 7t ) ki H#E & E
31,092,000 T(BHE =T -=F N A
=+H8IEAR : 40,274,00077T) °

HE_Z-_WFNALAZ+HIEAEA B
SR EBEEEREAEEEEB BRI
B /8518 177,000 7% 7T SR B # [E] 2,301,000
BL(BE_TE_=ZFALA=1+HILNE
A REEE 50,335,000 7% 7T KR B D
1,526,000 7T) °

HE-_Z_WFEAA=Z+HIL/@EA "
A EE B T E IR A 8 464,633,000/ 7T
(BZEZEZZ-_=FhnA=+HIHEA:
48,144,000 ) 2 HE T REF - K
i RERPRARBUARRE(BEED
HARKELE)  HEEEFEE 3,355,000
BTERBBRAIEMBRFHE]
KERAEBELENERERRSHH
BEHAAARBZHEEL M RIEFFERE
2,758,000 L (BT =-=F A=+
HIE/AEA « bW F 58 13,330,000 74
TOR [ E MU A R as F 58 | R EERR) ©

BE_ZT_MFAA=THIRMER - #
BEAREEEREREVME(BE_T
“=FNAAZTHIEANEA - REAES
1,376,000 B T2 E R EECBRER
BMx) -

HE_Z-_WFEAA=+THIEANEAR @ K
SEESDNEEEFYE109,343,000 7
T(EBE-Z-_=FhA=THLE EA:
758,247,000/ 7T) °

EREERRLT FHERE 2024



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
P EARSERAR & I IS E BB (48D

30 September 2024 —Z —ME N/ =+H

11. INVESTMENT PROPERTIES 11. |EY=E
2024 2023
—E_mE —E-=F
(Unaudited) (Unaudited)
(RIEFE) (REEHEZ)
HK$’000 HK$°000
TET FET
Carrying amount at 1 April REA—BZEREE 3,561,895 3,808,115
Additions NE 23,750 189,076
Disposals HeE (215,444) (122,300)
Accrued rent-free rental income EErRAEs WA 162 121
Transfer from property, plant and EREME  BE R&E
equipment - 1,376
Lease modification HEBK - (14,622)
Net gains from fair value adjustments for B8 ¥% 2 A P EFHEWSFE
owned properties 3,155 1,921
Net losses from fair value adjustments 2% 2 A EREEIEFEE
for sub-leased properties (91,482) (80,214)
Exchange realignment PE SR (5,860) (179,677)
Carrying amount at 30 September RAA=+HZEmEE 3,276,176 3,603,796
Included in assets classified as held for st ADBAFIEHEZEE
sale (31,600) (42,800)
Investment properties as stated inthe ~ KL A=+H ZERRRE T
condensed consolidated statement of AR FIEE Z IRE W
financial position as at 30 September 3,244,576 3,560,996
The fair values of the Group’s investment properties at the REBREDENBEHRHAFER
end of the reporting period were determined by reference EBELEELSBRGERMAETIZME
to the valuation conducted by LCH (Asia-Pacific) Surveyors AR -~ KFITEEEBAER AR K H
Limited, RHL Appraisal Limited and Asset Appraisal EEEMNMEEEBRARNR-ZE-_MF
Limited, independent professionally qualified valuers, at 30 RA=1TRETZHEEE °

September 2024.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

11. INVESTMENT PROPERTIES (Continued)
Fair value hierarchy

The recurring fair value measurement for all investment
properties of the Group uses significant unobservable input
(Level 3).

During the six months ended 30 September 2024, there
were no transfers of fair value measurements between Level
1 and 2 and no transfer into or out of Level 3 (six months
ended 30 September 2023: Nil).

12. LOANS AND INTEREST RECEIVABLES

FHAGRRAR S B S B R R (48)
30 September 2024 —ZE=-MF N A=+H

11. IREYE ()
AT ERR
AEBMBEREME KSR EE
RAE AT EREGAZE (E=E) -

REBZ_T-_MNEFAA=THIEAEA -
ATEFEREREERE_E2HE
% MEBF=-ESAREL(BHE_ZF
—=FAA=THIENEAR - &) -

12. BRRREFIE

30 September 31 March
2024 2024
ot Jou 1 - ke =Sanlis -3
hAhA=+B =A=+—H
Notes (Unaudited) (Audited)
Kte (RIEES) (&= =%)
HK$’000 HK$’000
TFET FET
Loans and interest receivables, EWE R KLFE - G
secured () 243,315 273,300
Loans and interest receivables, EWEF KL FE - EHKIF
unsecured (i) 79,206 79,013
Subtotal /NEF 322,521 352,313
Less: impairment allowance R E RS (i) (79,025) (78,924)
Total st 243,496 073,389
Less: loans and interest W DEBRIIEREEE 2 I
receivables classified as EREFE
non-current assets (8,331) (29,329)
Portion classified as current DERRBEE D
assets 235,165 244,060

RREEEMAT +HES 2024 Jy



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

P EARSERAR & I IS E BB (48D

30 September 2024 —Z —ME N/ =+H

12. LOANS AND INTEREST RECEIVABLES
(Continued)

12. BEIEREFE (8)

Notes: Bt
)  These loans receivable are stated at amortised cost at effective (i) ZERBEBEFRIBREBENT1IEE2RE(ZF
interest rates ranging from 1% to 22% (31 March 2024: 5% to ZHFE=A=1+—H :5EZ2F)NEK
22%) per annum. The credit terms of these loans receivable FFRIZE KAV - 25 RKERHN
range from 3 months to 10 years (31 March 2024: 3 months EEHNTIEAE10E(—ZE_ME=H
to 10 years). The carrying amounts of these loans receivable =+—H:3EAZE10F) - ZZEEKEX
approximate to their fair values. ZIREEEEATERE
(i)  These loans receivable are stated at amortised cost at effective iy ZERKERIBENT1IEENBECET
interest rates ranging from 1% to 33% (31 March 2024: 1% to “HE=A=1+—H 1EZ33E)NER
33%) per annum. The credit terms of these loans receivable FFRIZE KAV - Z5RKERN
range from 3 months to 6 years (31 March 2024: 2 months FEEHENTIEAZ6F(ZE-_WMF=A
to 3 years). The carrying amounts of these loans receivable =+—H :2@AZE3F) - ZERWERZ
approximate to their fair values. REEEE N TERE
(i)  As at 30 September 2024, loans and interest receivables of iy RZZTZNFAA=+H - BREREFE
HK$106,996,000 (31 March 2024: HK$120,170,000) were within 106,996,000 T (ZE—NF=A=+—
its credit period and all these balances were categorised within H : 120,170,000 7T) IR {EE B8R - M
Stage 1 for the measurement of expected credit losses (‘ECL”). FEZEEHE M EEHEEERE (A
EEER) Y EAE B -
As at 30 September 2024, loans and interest receivables R-Z-_MEAA=1+H  BRERLF
of HK$37,630,000 (31 March 2024: HK$37,418,000) and 837,630,000 L(ZE-_WF=A=+—
HK$177,895,000 (31 March 2024: HK$194,725,000) were H : 37,418,000/% 7T ) & 177,895,000/ JT
overdue and these balances were categorised under Stage 2 (ZZEZMF=A=+—H : 194,725,000/
and Stage 3 for the assessment of ECL, respectively. TT) B E - Mz EARE 5 BIst e b TE E]
EEEBOEAE _BRRE=MREER -
13. TRADE RECEIVABLES 13. FEULARFR
30 September 31 March
2024 2024
- Jo] 1 3 —TE
AB=+H —A=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$’000
TFET FET
Trade receivables FEUBR TR 139,872 129,798
Impairment A (22,111) (21,000)
Net carrying amount REFEE 117,761 108,798
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
ARG ERAR & B I B BB L (48D

30 September 2024 —Z —ME N/ =1+H

13. TRADE RECEIVABLES (Continued) 13. FEURARRR (48)

The Group’s trading terms with its customers are mainly on
credit. The credit period ranges from 7 to 120 days. Each
customer has a maximum credit limit and the credit limit
is reviewed regularly. The Group seeks to maintain strict
control over its outstanding receivables and to minimise
credit risk. Overdue balances are reviewed regularly by
senior management. In view of the aforementioned and
the fact that the Group’s trade receivables relate to a large
number of diversified customers, there is no significant
concentration of credit risk. The Group does not hold
any collateral or other credit enhancements over its trade
receivable balances. Trade receivables are non-interest-
bearing.

Included in the Group’s trade receivables are amounts due
from the Group’s joint ventures of HK$1,330,000 (31 March
2024: HK$2,336,000), with credit periods ranging from 10
to 90 days.

Included in the Group’s trade receivables are amounts due
from the Group’s associates of HK$7,979,000 (31 March
2024: HK$5,341,000) which are repayable on credit terms
similar to those offered to the major customers of the Group.

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of
provisions, is as follows:

AEEETZUAEESTAREIBZRFATY
BHGEFR - ARBEEHH7AE120H
T% BERFPHREESEER  LEH
e (5 B R o ANSR B L E i R W 2 FR IR
FOAS REFBIBES > SEERRRE
RIE - ARST AR EELREE R -
ENERERRAREZ BRRRERE
TREFEH  HUEFRHNEPHEER
g o ZNER B30 4 PR WOR TR AE BR T A (AR
HH @AM IR E R - BURTS
RE -

AEERKERDEREAEBEAENE
2 FRIE 1,330,000t (—_E-_WF=A
=+—H :2,336,000/&7T) - EEHNTF
10E90H o

I E2 (B FE S BR SR B 1 B R AN A B Bt 4 A R
Z FIAT7,979,0008 L(ZFE-_MFE=H
=+—H8 :5,341,000/87T) * A BKE
BAERRNASETIEXFRENEUGE
IRMEE -

REZBMMNRBERTE  RREH
RZEMRFERE AT

30 September 31 March

2024 2024

—ES-mE —ZTUE

RB=+H =A=+—H

(Unaudited) (Audited)

(RIEER) (ge&%)

HK$’000 HK$’000

TFET FET

Within 1 month —EARA 64,322 63,325
1 to 3 months —Z={@A 20,603 15,197
Over 3 months but within 6 months BiBE=EAEEAR 21,129 15,391
Over 6 months BiE < E A 11,707 14,885
Total HEt 117,761 108,798
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

R HARRRAR S IS BRI R (48)
30 September 2024 —Z=—MF L A=+H

14. ASSETS CLASSIFIED AS HELD FOR SALE

14. FRBFHHEZRERHERE

AND ASSETS AND LIABILITIES OF A ZEERAR
DISPOSAL GROUP
30 September 31 March
2024 2024
- a0 | 5 —ZENF
ARB=+H =A=+—H
Notes (Unaudited) (Audited)
HtaF (RiEE) (feE==%)
HK$’000 HK$’000
TFET FET
Assets classified as held for sale and S E&IFEHEZEE
assets of a disposal group RHESREZRE
Property, plant and equipment Y% - BRE NS (@) - 41,000
Investment properties "B (b) 31,600 76,600
Assets of a disposal company HERNFZEE
Beam Up Holdings Limited Beam Up Holdings
(“Beam Up”) Limited
(/Beam Up)) () - 857,292
Total #Et 31,600 974,892
Liabilities of a disposal group HESKEZRAE
Beam Up Beam Up () - 322,936
Total wast - 322,936
Notes: Btet -
(@)  On 15 March 2024, the Group entered into a sale and purchase @ RZTEZNF=A+HA  AEBEH-ZF

agreement with an independent third party to dispose of a
property classified as leasehold land and buildings included
in property, plant and equipment at a consideration of
HK$41,000,000. The transaction was completed on 17 May

2024.

(b)  On 31 January 2024, the Group entered into a sale and purchase (b)
agreement with an independent third party to dispose of a
property classified as investment properties at a consideration of
HK$38,000,000. The transaction was completed on 2 May 2024,

The Group has also committed to a plan to sell certain
investment properties with an aggregate carrying value of
HK$31,600,000 (31 March 2024: HK$38,600,000). The directors
of the Company expected the sale of these investment properties

will be completed by 30 September 2025.
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THREFEAFADE BERREZY
¥ R{8541,000,00087C - ZRXBER
—ToMFERA+EBRER -

NHESBAHEE

R_Z-_M&E—A=+—0 A&EEE—F
BUE=RFIVEERE  UWHESEAR
B2 - B 7%38,000,000% T
ZRHGER_ZE_MNFRA-—ATEK -

REBNEHIE BB L ERELE
731,600,000 T (ZE-WHFE=A=—+—
H : 38,600,000/ L) 2B TIREME - &
NRIEFEY  ZEREMENHEER=
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

ARG ERAR & B I B BB L (48D

30 September 2024 —Z —ME N/ =1+H

14. FEEREHECEERKHEAT
ZHAERAR(IE)

14. ASSETS CLASSIFIED AS HELD FOR SALE
AND ASSETS AND LIABILITIES OF A
DISPOSAL GROUP (Continued)

Notes: (Continued) Mt - (&)

() On 28 March 2024, the Group entered into a sale and purchase 0 RZTEZNF=A=+N\B AEEHHA

agreement with Divine Glory International Limited, an indirectly
50%-owned joint venture of the Group, pursuant to which
the Group would dispose of its entire equity interest in, and
the shareholder’s loan owed by Beam Up. Beam Up was an
investment holding company and its subsidiary was principally
engaged in property development in Hong Kong. Further details
of the disposal were set out in the circular of the Company dated
21 June 2024. The transaction was completed on 26 July 2024
at an aggregate consideration of HK$535,854,000.

The assets and liabilities of Beam Up and it subsidiary (excluding
inter-company loans and amounts due from/to group companies
which are eliminated on consolidation) as at 31 March 2024 are
as follows:

Divine Glory International Limited ( 7 £ [ 5
BB %R A BCX)IVEER
OB AEEGHEHE N Beam Up 2
2 EBARAELA R B AR 2 IR B K Beam Up
A—BREERAR  ENBAREER
ERNENEER - AELEFHEZE—
THBIERAARBHA-T-_NF A
“t—HZBK 2R HERTMF+
RAZ+7xH5EK - #RE%535,854,000/&
5T e

RZE-_MNFE=A=+—H Beam Up &
HWBARKMEERBECTRERSE MM
A ABEERAREYR NEEARZ
)T -

31 March
2024
—E_mE
ZA=+-8
(Audited)
(EFx)
HK$°000
F#ET
Assets BE
Properties under development BRAYE 850,125
Prepayments, other receivables and other assets TERTFRIR  H o FEWORIE R H A & B 4,312
Cash and bank balances R RIRITAE S 2,855
Assets of a disposal group classified as held for sale SEAFELEZ —AHEEBEE 857,292
Liabilities i=§i-
Other payables and accruals EAb BT IE R IERT & A 464
Interest-bearing bank borrowings FTERITEE 322,472
Liabilities of a disposal group classified as held for sale PEABELEY —EHEEEZEE 322,936
Net assets directly associated with the disposal group BHESEERAECEAEFE 534,356
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

R HARRRAR S IS BRI R (48)
30 September 2024 —Z=—MF L A=+H

15. TRADE AND BILLS PAYABLES 15.

An ageing analysis of the trade and bills payables as at the
end of the reporting period, based on the invoice date, is as

FE 13 AR % % FE 1 SR 4

BRERBAMGE  RERERRZEMNERR
RENZERE DT

follows:
30 September 31 March
2024 2024
- o ! £ 5 —ECEF
AB=+H =A=+—H
(Unaudited) (Audited)
(RIEER) (Fez&%)
HK$°000 HK$'000
TET FET
Within 1 month —fEAR 31,574 143,578
1 to 3 months —=={@A 6,303 4,339
Over 3 months but within 6 months wa=EAEXEAA 2,803 1,578
Over 6 months wBiEEA 38,271 41,654
Total st 78,951 191,149

The trade and bills payables are non-interest-bearing and
have an average term of 30 to 360 days. The Group has
financial risk management policies in place to ensure that all
payables are within the credit time frame.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
R HARGARAR & B 7S E BB o (48)

30 September 2024 —Z —ME N/ =1+H

16. SHARE CAPITAL 16. I&®&
30 September 31 March
2024 2024
—EmEF —ECEF
AB=+H =A=+—H
(Unaudited) (Audited)
(RIEER) (f&E=%)
HK$’000 HK$'000
TET FET
Authorised: JETE
40,000,000,000 ordinary shares of 40,000,000,000 f&% =& EI{E0.01
HK$0.01 each BT EBKR 400,000 400,000
Issued and fully paid: BEETRAR
14,166,696,942 ordinary shares of 14,166,696,942 i &A% HI{E0.01
HK$0.01 each (31 March 2024: B LRk (ZE-mE
15,353,820,047 ordinary shares of =H=+—8:
HK$0.01 each) 15,353,820,047 i =R EE
0.01 Bz EiBAR) 141,667 153,538

BREMEMAT HHHE 2024 y



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
P EARSERAR & I IS E BB (48D

30 September 2024 —Z —ME N/ =+H

17. DISPOSALS OF SUBSIDIARIES 17. HEMRELATF
For the six months ended 30 September 2024 BE_ZS_NMFEAA=1THLXER
Details of the net assets of the subsidiaries disposed of HRNEENB AR EEFEZFIERAEN
during the period and their financial impacts are summarised AR
below:
Huai’an
Hongjin Beam Up
and its and its
subsidiary  subsidiary Total
HEREER BeamUpHk
HEBLTE HEELHF #at
HK$’000 HK$’000 HK$’000
FHET FHET FHET

(Note(i)) (Note(ii))
(BHEE (i) (B EZ (i)

Net assets disposed of: HEBEFE :
Investment properties wEME 136,944 - 136,944
Properties held for sale REHEME 33,460 - 33,460
Properties under development ERPYE - 856,062 856,062
Property, plant and equipment Y - BB REE 1,686 - 1,686
Deferred tax assets BETIBE E 117 - 117
Trade receivables FEUAR R 45 - 45
Prepayment, deposits and other FERRIE - Ze &k
receivables Hth FEUCTRIR 3,301 38 3,339
Cash and cash equivalents RHeMREEREB 14,568 4,209 18,777
Contract liabilities aHaE (3,537) - (3,537)
Receipts in advance TE U TR IE (1,426) - (1,426)
Interest-bearing bank borrowings FRIRITEE (10,956) (322,588) (333,544)
Other payables and accruals EAth PR 38 M e
H (30,813) (1,867) (32,680)
Subtotal Nat 143,389 535,854 679,243
Non-controlling interests FEIE AR 32,803 - 32,803
Exchange fluctuation reserve B R R BR INE IR B
released upon disposal i 12,940 - 12,940
Professional fees and expenses BEXEBERARAZ 1,653 - 1,653
Gain/(loss) on disposal of HERBARZ
subsidiaries W,/ (K518) 35,794 - 35,794
Total consideration KE®E 226,579 535,854 762,433
Satisfied by: BUATHRER :
Cash consideration HERE 226,579 294,449 521,028
Shareholder’s loan due to the Group st ARIA S EER
included in loans to joint venture 2 ERAEBIRR
B3% - 241,405 241,405
Total st 226,579 535,854 762,433
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

17. DISPOSALS OF SUBSIDIARIES (Continued)

For the six months ended 30 September 2024
(Continued)

An analysis of the net inflow of cash and cash equivalents
for the period in respect of the disposal of subsidiaries are

FEARSRRAR S B RS E R T (4B)
30 September 2024 —ZE=-MF N A=+H

17. HEMB2T ()

B8E_ES_MFEAA=THILNEAR
(#&)

HNERLENBARZEE NREER
HERAFEDIAT

as follows:
Huai’an
Hongjin Beam Up
and its and its
subsidiary  subsidiary Total
HREER BeamUpHk
HMELT HMEATF #st
HK$’000 HK$’000 HK$’000
TFHEiT TFET TFET
Cash consideration HERE 226,579 294,449 521,028
Consideration receivable included in R =Z P4
prepayments, other receivables and LA =+ B&t AFELRT
other assets as at 30 September FIA - H e ERIE
2024 KAt & 2E 7 FE U
RE (78,071) (53,044) (131,115)
Deposit received as at 31 March 2024 R —Z — P04
= A=+—HE¥KER
ZIE® - (19,927) (19,927)
Cash and cash equivalents disposed B HER S MBS ER
of ] (14,568) (4,209) (18,777)
Professional fees and expenses paid Ot HEFEER KFAX (1,653) - (1,653)
Net inflow of cash and cash REHEWBRARIZES
equivalents in respect of the disposal ~ &IR&ZRER KA
of subsidiaries FRE 132,287 217,269 349,556

BREMEMAT HHHE 2024 jﬁ)



NOTES

TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
AR ARAR & B 5 AR e (AR

30 Septem

ber 2024 —E—mMEHNA=+8H

17. DISPOSALS OF SUBSIDIARIES (Continued)

For the six months ended 30 September 2024
(Continued)

Notes:

(@)

On 25 May 2024, the Group disposed of its entire equity interests
in Huai’an Hongjin Agricultural By-Products Logistics Company
Limited*, together with its non-wholly-owned subsidiary, Huai’an
Hongjin Qingjiang Agricultural and By-Products Wholesale
Market Company Limited* (collectively referred to as the
“Huai’an Hongjin Group”), which are principally engaged in the
management of and sales of properties in agricultural produce
exchange markets in the PRC and holding properties in the
PRC classified as investment properties and properties held
for sale, together with the shareholder’s loan owed by Huai’an
Hongjin Group to the Group to an independent third party at
an aggregate consideration of RMB206,817,000 (equivalent to
HK$226,579,000). The disposal was completed on 5 September
2024. Further details of the disposal were set out in the joint
announcement of the Company and CAP dated 26 May 2024
and the circular of CAP dated 14 June 2024.

On 26 July 2024, the Group disposed of its entire equity interest
in, together with the shareholder’s loan owed by, Beam Up
Holding Limited (“Beam Up”), to Divine Glory International
Limited (“Divine Glory”), an indirectly 50%-owned joint venture
of the Group, for a consideration of HK$535,854,000 (subject to
further price adjustment based on the excess gross floor area to
be approved by the building authority). Beam Up is an investment
holding company and its subsidiary is principally engaged in
property development in Hong Kong. Further details of the
disposal were set out in the joint announcement of the Company
and WOP dated 28 March 2024 and the circular of WOP dated
21 June 2024.

The English names of these subsidiaries registered in the PRC
represent the best efforts made by the management of the
Company to directly translate their Chinese names as these
subsidiaries do not register any official English names.
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17. HEMBLT (1)

B8E_S_MFEAA=THILNEAR

(#)

ez -

(@)

R-ZT-_MERA-+HA  AEFHEHR
RERRERBIERMRBRAT R
2EWNBARERM RS T REIEMRI
BEMISARAR (5 EREERE] - =
ZRHERERERRIMBIMELE
MIHE « RRHBRE D BRI EMERST
EMETZYE) 2 RPRE - ERIEL RE
SEERAEB—BBUE=FZ2RRE
oo HBARERARY 206,817,000 7T (HHE
226,579,000/ L) - HEFEHER =T
“HFENARBEK EEHESE #E—
SHBHRAARETREERBEHA=Z
“MERAZ+ABZBARMRTRERE
MmBE#A-T-NEA+HB @K -

MR-B-NMFELA-+ B AEELE
H 7 Beam Up Holding Limited ([Beam
Up ) 2 2 ZBR%#4E + 3[R H 4 X Divine Glory
International Limited ([ Divine Glory] + Zx&
EMEEAS0% R B AR ZRRE
X R fE 5 535,854,000 T (FEFE#
AR AR AR EEAE — S HRRE
&) o Beam Up BIZEZER AT - MENE
RAIEERNEBNEMEER - BEELES
B2 #E— S BEHN AR R R AL HE B
AT NF=A =T N\BZEEAMRE
CHEARRA-S-_MNFENA-+—AHZE

BN ZEN B R R S fHE A EREE
M W B 2 R EM B A RME XA
MIHARREREREABNEEEL
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30 September 2024 —Z —ME N/ =1+H

17. DISPOSALS OF SUBSIDIARIES (Continued) 17. HEMB 2T ()

For the six months ended 30 September 2023 BE_T_=—FAA=1THLER
On 19 June 2023, the Group disposed of its entire equity MRZZEZ=FA+NIB  KEBMR—F
interests in Billion Good Investment Limited (“Billion Good”), BYFE - HEEREEREBRAA
a then indirectly wholly-owned subsidiary of the Company, (B (KRR ER 2 HEZERBA
which was holding an investment property in Hong Kong, A A -EAEREME) 2 2 ERME
together with the shareholder’s loan owed by Billion Good BERBEERAEEZRRER - BRE
to the Group to an independent third party at an aggregate /68,761,000 7T °

consideration of HK$68,761,000.

Details of the net assets of the subsidiary disposed of during HRNEENB AR EEFEZFIERAEN
the period and the financial impacts are summarised below: SR BB
HK$’000
FET
Net assets disposed of: HEBESE :

Investment properties HEYH 71,000

Trade receivables FERTBRIK 9

Deferred tax liabilities RIERIB R G (1,014)
Subtotal 2\55y 69,995
Professional fees and expenses BEXEALAX 1,431
Loss on disposal of a subsidiary HERB AR ZEE (2,665)
Total consideration BB 68,761
Satisfied by: AT RER :

Cash Re 68,761
An analysis of the net inflows of cash and cash equivalents HNEHELE#E cRe kBESERIER
for the period in respect of the disposal of Billion Good is as MAFREDITAT
follows:

HK$’000

FET

Cash consideration ReRE 68,761
Professional fees and expenses paid ENEXERALRAY (1,431)

Net inflows of cash and cash equivalents in respect FtHEE —HHB AR ZE S MBS SR
of the disposal of a subsidiary HERASFEE 67,330

RREEEMAT +HES 2024 \sy



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
P EARSERAR & I IS E BB (48D

30 September 2024 —Z —ME N/ =+H

18. CAPITAL COMMITMENTS 18. BAEAKIE
The Group had the following contractual commitments at REIEBRR - NEERSHAERT

the end of the reporting period:

30 September 31 March
2024 2024
t-Ja 0} 2 —ENF
hB=+B =A=t+—H
(Unaudited) (Audited)
(RiEER) (feE=%)
HK$’000 HK$°000
TFET FET
Contracted, but not provided for: BETHMB R B
Properties under development BRI 33,944 54,685
Property, plant and equipment LEE =& 15,833 5,562
Properties held for sale FIELEME 7,156 7,282
Investment properties WEYHE 21,916 156,293
Interests in joint ventures REETEIERE 1,216,661 1,518,765
Financial assets at fair value through BATERABE SREE
profit or loss 55,5624 55,524
Total et 1,351,034 1,798,111
In addition, the Group’s share of the joint ventures’ own AN - REEEREERE BB ALK
contractual commitments, which are not included in the E(WEmEFA LSO ¢
above, is as follows:
30 September 31 March
2024 2024
—E-mE —ZUE
hA=+B =A=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$°000
TFET FET
Contracted, but not provided for EETAE R 465,908 548,323
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19. FINANCIAL GUARANTEES

(@)

As at 30 September 2024, the Group provided
guarantees of approximately HK$19,588,000 (31
March 2024: HK$22,846,000) to customers in favour
of certain banks for the loans provided by the banks
to the customers of the properties sold. Pursuant to
the terms of the guarantees, in the event of default on
mortgage payments by these purchasers before the
expiry of the guarantees, the Group is responsible for
repaying the outstanding mortgage principals together
with the accrued interest and penalties owed by the
defaulted purchasers to the banks, net of any sales
proceeds as described below.

Pursuant to the above arrangement, the related
properties were pledged to the banks as collateral
for the mortgage loans, in the event of default on
mortgage repayments by these purchasers, the
banks are entitled to take over the legal titles and wiill
realise the pledged properties through open auction
or other appropriate means. The Group is responsible
for repaying the banks when the proceeds from the
auction of the properties cannot cover the outstanding
mortgage principals together with the accrued interest
and penalties.

The Group’s guarantee period starts from the dates of
grant of the relevant mortgage loans and ends upon
the issuance of real estate ownership certificates to the
purchasers.

The fair value of the guarantees is not significant and
the directors of the Company consider that in the
event of default on payments, the net realisable value
of the related properties can cover the repayment of
the outstanding mortgage principals together with the
accrued interest and penalties.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
ARG ERAR & B I B BB L (48D

30 September 2024 —Z —ME N/ =1+H

19. MFRFE

(@)

R-ZZE-_MEAA=1H @ KEBH
RITME EWENEFIREMNERR
BPRHNUETIRITAZHANER
#719,588,000 8 L (ZE_MF=H
=+—H : 22,846,000/ ) - IRIE
FEARIGGK - w5258 75 E R EI AT
HRIZBNR  AEEBEFEEE
HWEBE R ERIBITHARERRBASE
EFEAT R B R EIF - bR T AT
I EHEFTISFIE o

RIE LAtz HEMECER TR
TERRIBEFRNERR - HEFE
FAREERE  ARTTAREREERE
PREHE - WRBBARMEREME
ETAEREBERYE - BYRIBEMN
BRETEREREEZBASER
FERTA SR EF - AEEARIMAIR
TTE&EFIA -

AEEWERBER THERBZIBER
FHEERZEFETRHEHEMA
REE ML

EROQFELTEKR  ARAIES
R MHBRBRIKOER - 1858
YRR ERFERA I REENZ
BAE AR ERH B R EIK
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
P EARSERAR & I IS E BB (48D
30 September 2024 —Z —ME N/ =+H

19. FINANCIAL GUARANTEES (Continued)

(b)

As at 30 September 2024, the Group has given
guarantee to certain banks in connection with facilities
granted to certain joint ventures of the Group, i.e.
Divine Glory and its subsidiary (the “Divine Glory
Group”) and Double Bright Limited (“Double Bright”),
up to HK$175,000,000 and HK$250,000,000,
respectively, and the banking facilities guaranteed by
the Group to the Divine Glory Group and Double Bright
were utilised to the extent of HK$161,294,000 and
HK$246,625,000, respectively.

As at 31 March 2024, the Group has given guarantees
to certain banks in connection with facilities granted
to certain joint ventures, i.e., Merry Cottage Limited
and its subsidiaries (the “Merry Cottage Group”)
and Double Bright, up to HK$120,400,000 and
HK$250,000,000, respectively, and the banking
facilities guaranteed by the Group to the Merry Cottage
Group and Double Bright were utilised to the extent of
HK$53,291,000 and HK$247,975,000, respectively.

The Group does not hold any collateral or other credit
enhancements over the guarantees. The financial
guarantee contracts are measured at the higher of the
ECLs allowance and the amount initially recognised
less the cumulative amount of income recognised. The
ECLs allowance is measured by estimating the cash
shortfalls, which are based on the expected payments
to reimburse the holders for a credit loss that it incurs
less any amounts that the Group expects to receive
from the debtor. The amount initially recognised
represents the fair value at initial recognition of the
financial guarantees.

At the end of the reporting periods, the Group did not
recognise any liabilities in respect of such corporate
financial guarantees as the directors of the Company
consider that the possibility of default of the parties
involved is remote; accordingly, no value has been
recognised at the inception of these guarantee
contracts and at the end of the reporting periods.
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19. M ()

(b)

RZZE-_MFALA=1+H ~&H
Eﬁﬁ%lZ%:F/\“ﬁé%(Eﬂ Divine
Glory & H [ff /& A 7] ([ Divine Glory
&8 RFAABRAR(FELD)
7 Bl & % & % 175,000,000 7t &
250,000,000 7T 2 B & A& T #R1T
YEH &R - M A & & 7 Divine Glory
EERFRAERZBITHEE D RIE
F3161,294,0007% J© K& 246,625,000
BIT e

RZZEZWMFE=A=+—0" ' &%
EptE & &bk Merry Cottage
Limited & H [t B 2 = ([ Merry
Cottage kM |) & [F#A) » Bl EHK &
% 120,400,000 7T & 250,000,000
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
ARG ERAR & B I B BB L (48D

30 September 2024 —Z —ME N/ =1+H

20. RELATED PARTY TRANSACTIONS 20. ABALTRS
In addition to the transactions detailed elsewhere in the Brep BiRSRAAR A TS B R A n il 2
interim condensed consolidated financial information, the RSN RAHIR NS B R A i
Group had the following material transactions with related TTRINERRS :
parties during the period:
(@) Transactions with related parties (a) EHRABMALTETZES

Six months ended 30 September
B#ENLA=1HIXER

2024 2023
—ZTmE —EC=F
Notes (Unaudited) (Unaudited)
Hiat (RIEEE) (REEEZ)
HK$’000 HK$°000
FET FET
Rental income received from a B—ESWELZ
director B A (i 570 570
Rental expenses paid to a company H—fIAA AR EEA
in which a director of the Company ~ H % AZA% R &) — i
is a controlling shareholder INCIEEN Ptk
B (i) 204 204
Interest expenses charged by a RARIEERHEER
company in which a director of RERE—HAA
the Company is a controlling WER 2 FI| B 5
shareholder v) 1,134 -
Associates LN
— Sales of Chinese pharmaceutical ~ — ZN5 [E §4 & rh &
products by the Group Efh (iv) 14,699 17,366
— Rental income earned by the — AEERRA
Group e WA (il 1,002 709
- Management and promotion fees ~ — A& [EHRELA)
earned by the Group EIE R HEE
43 (i) 540 554
- Finance income on net — HHEREFE L
investments in subleases A RSUL A (vi) 123 67
Joint ventures aEhE
— Income for provision of asset — RIEEEER
management service R 2 WA (ii) 12,981 26,185
— Advisory fee income — BABRA (i) 2,500 2,500

RREEEMAT +HES 2024 \ssy



NOTES TO

INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
FEARSERAR & B A5 E R EE (B8)
30 September 2024 —Z=—MF L A=+H

20. RELATE

(@) Tran

Notes:

M

(i)

(i)

(vi)

QS/ Wang On Group L

D PARTY TRANSACTIONS (Continued)

sactions with related parties (Continued)

A property of the Group was leased to a director at a
monthly rental of HK$95,000 (six months ended 30
September 2023: HK$95,000). The rental was determined
with reference to the prevailing market rates.

The transactions were based on terms mutually agreed
between the Group and the related party.

Management fee income was received from joint ventures
in respect of management services on asset management,
property development and property investment.

The sales to the related parties were made according to
the published prices and conditions that the Group offered
to its customers.

The interest expenses were charged at 2% per annum and
repayable in 2 years.

The Group entered into certain sub-licensing agreements
with certain associates in respect of sub-licensing of
certain retail premises. The aggregate average amount of
rent payable by the associates under the sub-licensing
agreement was HK$230,000 (six months ended 30
September 2023: HK$188,000) per month, which was
determined with reference to terms mutually agreed
between the Group and the associates.

imited Interim Report 2024

20. FABALES (18)

(a) ERABEALETZRS (1K)

M

(i)

(i)

(vi)

AEER—RESHBE—EYE - A
HA95,000BT(BHEZS_=F1
B=+H8I1:/xEA : 95000/87T) °
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
R HARGARAR & B 7S E BB o (48)

30 September 2024 —Z —ME N/ =1+H

20. RELATED PARTY TRANSACTIONS (Continued) 20. BB A L35 (4§)

(b) Compensation of key management (b) FEREXFEEBARZIFHM

(c)

personnel of the Group

Six months ended 30 September
B#ENLA=1HLXER

2024 2023
ot~ 1 - 3 —E-=F
(Unaudited) (Unaudited)
(RiEER) (REEEZ)
HK$’000 HK$’000
TFETT FET
Short term employment benefits %2 #i{E 8487 24,671 31,568
Post-employment benefits RIRREF 63 63
Total compensation paid to key ~ I FEBERE A BHH RS
management personnel 24,734 31,631
The Group has given guarantees to certain banks in (c) AEEE FE T Merry Cottage &
connection with facilities granted to the Merry Cottage R FIAR B E RS TIRITIREER o
Group and Double Bright. Further details of the AR EB RO BRI EE R

guarantees by the Group are disclosed in note 19 to 19 EE o
the financial information.

BREMEMAT HHHE 2024 y



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

R HARRRAR S IS BRI R (48)

30 September 2024 —Z=—MF L A=+H

21. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

21. ERMTRALTFERLTFEHER

AEEeRTANEEELRAFEER
FEAEMIMREERIN T

The carrying amounts and fair values of the Group’s financial
instruments, other than those carrying amounts that
reasonably approximate to fair values, are as follows:

Carrying amounts Fair values
IRE(E DFE
30 September 31 March 30 September 31 March
2024 2024 2024 2024
—BomE —TmEF - o 1 3 —TomEF
AB=+B =A=t+—H AB=E+B =A=t+—H
(Unaudited) (Audited)  (Unaudited) (Audited)
(RIEER) (&%) (RIEER) (&%)
HK$’000 HK$’000 HK$’000 HK$'000
TFET FET TFHET FET
Financial liabilities eMAR
Interest-bearing bank and  5F B 8R1T R EH A
other borrowings B 5,310,848 6,346,923 5,376,182 6,493,351

Management has assessed that the fair values of cash and
bank balances, restricted bank balances, time deposits,
pledged deposits, trade receivables, trade and bills
payables, financial assets included in prepayments, other
receivables and other assets, the current portion of loans
and interest receivables, financial liabilities included in other
payables and accruals and the current portion of interest-
bearing bank and other borrowings approximate to their
carrying amounts largely due to the short term maturities of
these instruments.

The Group’s finance department headed by the directors
of the Company is responsible for determining the policies
and procedures for the fair value measurement of financial
instruments. The finance department reports directly to
the directors and the audit committee of the Company.
At each reporting date, the finance department analyses
the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The
valuation is reviewed and approved by the directors of the
Company. The valuation process and results are discussed
with the audit committee twice a year for interim and annual
financial reporting.

QO/ Wang On Group Limited Interim Report 2024
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

21. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (Continued)

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale.

The following methods and assumptions were used to
estimate the fair values:

The fair values of the non-current portion of loans and
interest receivables and interest-bearing bank and other
borrowings have been calculated by discounting the
expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities which is categorised within Level 2 of the fair
value hierarchy. The changes in fair value as a result of the
Group’s own non-performance risk for interest-bearing
bank and other borrowings as at 30 September 2024 were
assessed to be insignificant. The fair value of investments
in life insurance policies is determined with reference to the
cash values of the policies at the date of withdrawal, as
provided by the insurance company.

The fair values of listed equity investments, listed fund
investments, and listed debt investments are based
on quoted market prices. Except for the unlisted funds
with a fair value of HK$145,700,000 (31 March 2024:
HK$154,705,000) as at 30 September 2024 that are
determined based on the quoted market prices provided
by fund administrators with reference to prices derived
from the over-the-counter market, the fair value of the
remaining unlisted funds was determined with reference
to valuations performed by CHFT Advisory and Appraisal
Limited, an independent professionally qualified valuer, at 30
September 2024, based on the discounted cash flow model
by applying observable inputs including interest rates and
the value of the underlying asset. The fair values of unlisted
debt investments have been estimated using a discounted
cash flow valuation model based on assumptions that are
not supported by observable market prices or rates. The
fair value of an unlisted equity investment was determined
based on market approach and binomial tree option pricing
method.

1 ERG RR AR B BT S B AR = (48 )

30 September 2024 —ZE=-MF N A=+H

21. EMTALFERLFEHER ()
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
P EARSERAR & I IS E BB (48D
30 September 2024 —Z —ME N/ =+H

21.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

The fair value of the embedded derivatives in unsecured
notes is determined by valuation techniques and based on
assumptions on market conditions existing at the end of
the reporting period. The valuation model requires the input
of subjective assumptions, including the expected volatility,
discount rate, risk-free rate and mean reversion. The fair
value of the derivative financial instruments being the interest
rate swaps is measured using valuation techniques similar to
swap models, using present value calculations. The models
incorporate various market observable inputs including the
credit quality of counterparties, foreign exchange spot and
forward rates and interest rate curves. The carrying amounts
of interest rate swaps are the same as their fair values.

The fair value of the put options is determined by valuation
techniques and based on assumptions on market conditions
existing at the end of the reporting period. The valuation
model requires the input of subjective assumptions,
including the implied volatility, risk-free rate and dividend
yield.

As at 30 September 2024, the mark-to-market value of the
derivative asset/liability position was net of a credit valuation
adjustment attributable to derivative counterparty default
risk. The changes in counterparty credit risk had no material
effect on the financial instruments recognised at fair value.

The Company'’s directors believe that the estimated fair
values resulting from the valuation techniques, which are
recorded in the condensed consolidated statement of
financial position, and the related changes in fair values,
which are recorded in profit or loss and other comprehensive
income, are reasonable, and that they were the most
appropriate values at the end of the reporting period.

Wang On Group Limited Interim Report 2024
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

R HARGARAR & B 7S E BB o (48)

30 September 2024 —Z —ME N/ =1+H

21. FAIR VALUE AND FAIR VALUE HIERARCHY 21, EMIAAFERATERRE ()
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy LFEEER

The following tables illustrate the fair value measurement TRFALREESRTAEZ A TEAEE
hierarchy of the Group’s financial instruments: &

Assets measured at fair value: ROTFHEHMHEZEE -

As at 30 September 2024 B-E_mEARA=1+H

Fair value measurement using
FERLTERETOFEME

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs
Level 1 Level 2 Level 3 Total
RERTSE EXTHERE EXTTEER
ZHR ABE WA RE
F—E B-E L #&t

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)

HK$’000 HK$’000 HK$’000 HK$’000
FET F#ET F#T FET
Financial assets at fair BATERA
value through other Hih 2 HEMa
comprehensive income: ZERMEBE
Listed debt investments EHEBIRE 12,550 - — 12,550
Listed equity investments ~ _ERARE 28,722 - - 28,722
Unlisted equity FE EmRRA
investments ®E - - 14,252 14,252
Financial assets at fair value  #EAFEFFA
through profit or loss: Bazem
BE
Unlisted fund investments ~ 3F EES
BE - 145,705 41,767 187,467
Listed equity investments L HIRARE 99 - - 99
Put options ok B - - 2,908 2,908
Investments in life ASRBRE
insurance policies "E - 36,010 - 36,010
Total st 41,371 181,710 58,927 282,008
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

R HARRRAR S IS BRI R (48)

30 September 2024 —Z=—MF L A=+H

21. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

21. EMTALFERLFEER (&)

LFEERR ()

Fair value hierarchy (Continued)

TRIAREESR TR 2 A HEHER
& (&)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (Continued)

BAFEABEZRE © (H)

Assets measured at fair value: (Continued)

As at 31 March 2024 R-ZE_ME=A=+—H

Fair value measurement using

ERNTSRETAVERNE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
Level 1 Level 2 Level 3 Total
WERmE EAAERE EATITHE
ZHE AEE BARIE
F—E FB F=E fEt
(Audited) (Audited) (Audited) (Audited)
(&%) (E&ER) (&%) (&%)
HK$'000 HK$'000 HK$'000 HK$'000
FHETL FHET FHETL FHET
Financial assets at fair BATERA
value through other Hih 2 HEMa
comprehensive income: ZERMEBE
Listed debt investments EHEBIRE 22,942 - - 22,942
Listed equity investments ETRAEE 82,595 - - 82,595
Unlisted equity FEEMRRA
investments K& - - 14,101 14,101
Financial assets at fair value & A (B A
through profit or loss: B ERMEE
Listed fund investments FTESKRE 20,884 - - 20,884
Unlisted fund investments ~ 3F EHES
RE - 154,705 41,112 195,817
Listed equity investments EFHRAEE 13,346 = = 13,346
Investments in life ABRBRIRE
insurance policies BE - 19,825 - 19,825
Interest rate swaps | 2 4 HA - 1,119 - 1,119
Put options R AR - - 1,910 1,910
Total Bt 139,767 175,649 57,123 372,539
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

21. FAIR VALUE AND FAIR VALUE HIERARCHY

FEARSRRAR S B RS E R T (4B)
30 September 2024 —ZE=-MF N A=+H

21. EMTRALFERLXFEER (1)

OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (Continued)

The movements in fair value measurements within

LFEERR ()

& (&)

Level 3 during the period are as follow:

TRIAREESR T A2 A HEER

MR SZEATFEABEZESBMT -

2024 2023
ot <o 1 - 3 —E-=F
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$°000 HK$°000
TFET FET
At 1 April R A—HB 57,123 98,367
Total gains/(losses) recognised REBEER WG (BER) R
in profit or loss 1,653 (11,086)
Additions NE 151 2,576
Disposals HeE - (2,183)
At 30 September RAA=+H 58,927 87,674
Liabilities measured at fair value: BROATFEEBZAR -
As at 30 September 2024 R-ZE_MEFEAA=1+H
Fair value measurement using
ERATHERETOFEAE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
REEDE EXTHERE EXTUTEER
Z&R ABE BANE
(F—8) (F=8) (E=R) #&t
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RIEER) (REER) (RIEER) (REER)
HK$’000 HK$’000 HK$’000 HK$’000
FEiT FET FEiT FET
Interest rate swaps =4 5 - 12,304 = 12,304

BREMEMAT HHHE 2024 \sy



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
P EARSERAR & I IS E BB (48D
30 September 2024 —Z —ME N/ =+H

21.

22.

23.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (Continued)

Liabilities measured at fair value: (Continued)

As at 31 March 2024

21. EMTALFERLFEER (&)

LFEERR ()

TRIAREESR TR 2 A HEHER
& (&)

BAFEAEZAR : (W)

R-E_ME=A=+—H

Fair value measurement using

ERTNISRET AV ENE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RERTS ERABEH EATITEE
2B AHIE BARE
(F—E) (B=E) (F=F) st
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RgsE2) (REERZ) (RgsEZ) (REERZ)
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Interest rate swaps =4 51 - 606 - 606

During the six months ended 30 September 2024, there
were no transfers of fair value measurements between
Level 1 and 2 and no transfer into or out of Level 3 for
both financial assets and liabilities (six months ended 30
September 2023: Nil).

EVENTS AFTER REPORTING PERIOD

There is no material event undertaken by the Company or by
the Group subsequent to 30 September 2024 and up to the
date of this report.

APPROVAL OF THE UNAUDITED INTERIM
CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

The unaudited interim condensed consolidated financial
information was approved and authorised for issue by the
Board on 27 November 2024.

QG/ Wang On Group Limited Interim Report 2024
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23.
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