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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS
for the six months ended 30th June, 2025

The board of directors (“Board”) of Asiasec Properties Limited (“Company”)
announces that the unaudited consolidated results of the Company and its
subsidiaries (collectively referred to as the “Group”) for the six months ended 30th
June, 2025 with the comparative figures for the corresponding period in 2024 are as
follows:

FAZ LLESF AT
(REBER)
(Unaudited)
BEAA=tTHLEXEA
Six months ended 30th June,
ZBCHF —TF
2025 2024
Bt EE FHET FET
NOTES HK$’000 HK$'000
YA Revenue 4 23,370 24,213
H A Other income 5 2,612 6,503
Hith iz (B1E) Other gain (loss) 6 686 @)
He M= Rent and rates (1,757) (1,679)
EFEEE Building management fees (4,980) (3,612)
EERA(BREESHE) Staff costs (including directors’
emoluments) (5,079) (4,901)
T R 5 Depreciation and amortisation (33) (48)
HERRE Repairs and maintenance (3,250) (830)
HEMAX Other expenses (4,213) (4,544)
AR AR Finance costs 7 (13,368) (17,668)
Rt AREVEReRIAEZ Operating loss before change in fair
PAEEZESHNEHEEEE value of investment properties
R 2 SR ORE ) R ERE A and financial instruments and
KEEE (impairment losses) reversal of
impairment losses under expected
credit loss model, net (6,012) (2,570)
REREMFE 2 AR EEES Loss from change in fair value of
E1E investment properties 14 (60,047) (12,790)

BHEEEERI 28
ORUE) RERE

BBBRB AR BEREZ
ETRMEEZAR
EBEFEMORD)
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(Impairment losses) reversal of

impairment losses under expected

credit loss model, net 8 (274) 215
Net increase (decrease) in fair value

of financial assets at fair value

through profit or loss 1,728 (603)
Loss before taxation (64,605) (15,748)
Income tax credit (expense) 9 1,342 (1,289)
LLoss for the period 10 (63,263) (17,037)

B JEN
HK cents HK cents

LLoss per share
Basic 11 (5.10) (1.37)




BHGSERER CONDENSED CONSOLIDATED STATEMENT OF
Ht2Emkax PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BE—F—FFENH=1HIFNEH  forthe six months ended 30th June, 2025

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

—E-RF —ZmEF
2025 2024
FET FHET
HK$’000 HK$'000
NEAE RSB Loss for the period (63,263) (17,037)
AEMEMEEER @ BEE - Other comprehensive expense for the period,
net of tax:
PEET S ER H 2B s B - Item that will not be reclassified subsequently to
profit or loss:
BBEMEERFZIZ AL EERE Change in fair value of equity instrument at fair
ZIRATAZ RAEEEE value through other comprehensive income (2,730) (2,760)
A2 EERLE Total comprehensive expense for the period (65,993) (19,797)

—EChFPHXRERS
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RZFE-—AFNA=1H

CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
at 30th June, 2025

(REBERZ) (BEZ)
(Unaudited) (Audited)
—E-RE —E-F
~NA=+tH +-—A=+—H
30th June, 31st December,
2025 2024
Bi5E FET FET
NOTES HK$’000 HK$'000
EREBEE Non-current assets
Y - R MR Property, plant and equipment 13 315 348
EYE Investment properties 14 2,229,660 2,266,120
R—REE R T 2w Interests in an associate 15 = -
BEREMEEEEZE AN Equity instrument at fair value
BERECRATE through other comprehensive
income 16 23,230 25,960
(EEEE-pa Club memberships 4,261 4,261
2,257,466 2,296,689
REEE Current assets
R M E M WA Trade and other receivables,

AR ML S prepayments and deposits 17 16,330 12,694
FEWE TR Loan receivable 18 = =
BREREANBEREZ Financial assets at fair value

TREE through profit or loss 19 49,684 52,971
AJER[E] P15 A5 Income tax recoverable 289 383
Be MReEFE Cash and cash equivalents 20 49,047 68,355

115,350 134,403

mEEE Current liabilities
FENFRIE R FEETE Creditors and accruals 21 26,305 32,152
JEAST TSR Income tax payable 1,452 996
RITIER Bank borrowing 23 180,000 100,000
207,757 133,148
RE(AR)EERE Net current (liabilities) assets (92,407) 1,255
BEERARBARSG Total assets less current liabilities 2,165,059 2,297,944

A OBHMEBSRAD

ASIASEC PROPERTIES LIMITED
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RZFE-—AFNA=1+H

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (continued)

at 30th June, 2025

(REBERZ) (BEZ)
(Unaudited) (Audited)
—E-RE —EF
AA=+H +t=ZA=+—H
30th June, 31st December,
2025 2024
Bi5E FET FET
NOTES HK$’000 HK$'000
R R & Capital and reserves
A&7 Share capital 22 681,899 681,899
G Reserves 994,177 1,060,170
AR Total equity 1,676,076 1,742,069
EREBEE Non-current liabilities
ELERIEARE Deferred tax liabilities 138,983 140,875
HAbfER Other borrowings 23 350,000 415,000
488,983 555,875
2,165,059 2,297,944

—EChFPHXRERS
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BE-F-AFNA=+HINEA

for the six months ended 30th June, 2025

CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

RE
BltfHE
(e Investment i3 REBRF
Share revaluation Exchange Retained ey k]
capital reserve reserve profits Total equity
FET FAET FET FET FET
HK$'000 HK$000 HK$000 HK$'000 HK$000
RZZE-MF—F—H(EHE%) At 1st January, 2024 (audited) 681,899 21,836 (7,316) 1,126,332 1,822,751
AERER Loss for the period - - - (17,037) (17,037)
AHEEMEEER - Other comprehensive expense
for the period:
BREMPENE Change in fair value of equity
BAREEREL instrument at fair value through
AT Rz Af BEE other comprehensive income = (2,760) = = (2,760)
AHEEEERESE Total comprehensive expense
for the period - (2,760) - (17,037 (19,797)
R-E-F A=1H At 30th June, 2024
(Re&EZ) (unaudited) 681,899 19,076 (7,316) 1,109,295 1,802,954
W=T-RE—A—A(EER)  Atlst January, 2025 (audited) 681,899 15,906 (7316) 1,051,580 1,742,069
AHREE Loss for the period = - - (63,269) (63,263)
AEHEMEEER Other comprehensive expense
for the period:
BREMPENE Change in fair value of equity
BRAREBEREZ instrument at fair value through
AT EZ A BEE other comprehensive income = (2,730) = = 2,730)
AHEEZEERES Total comprehensive expense
for the period - (2,730) - (63,263) (65,993)
RZZZRhFA=TH At 30th June, 2025
(RIE2ER) (unaudited) 681,899 13,176 (7,316) 988,317 1,676,076

A OBHMEBSRAD
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

for the six months ended 30th June, 2025

(REBER)
(Unaudited)

BEAA=THIEAEA

Six months ended 30th June,

—E-RE —ToF
2025 2024
k3 FET FET
NOTES HK$°000 HK$'000
(AR)RBEEXBZRENE Cash flows (used in) from
operating activities
(AR ) REREEK 7R BE Net cash (used in) from operations 24 (936) 2,584
EREFBAEH Hong Kong Profits Tax refunded - 393
(AR)RBEEXB RS FE Net cash (used in) from operating activities (936) 2,977
e Investing activities
REMELBE Addition to investment properties (23,587) (3,210)
B UERITH B Bank interest received 1,229 2,398
BUR B E W IE 2 F 8 Interest received from other receivables 137 149
BIRERF S Loan interest received - 2,248
BEREEBRBESEAR Proceeds from redemption of financial
EBERE ERMEE A assets at fair value through profit or loss 3,519 11,655
(AN ) REREEK 7B RE Net cash (used in) from investing activities (18,702) 13,240
BEFEB Financing activities
BERFE Interest paid (14,730) (13,796)
REBTREMERZITER New loan from bank and
other borrowings 130,000 185,000
FREMER Repayment of other borrowings (115,000) (205,000)
KAE(BRBEEKZREFE Net cash from (used in) financing activities 270 (33,796)
Be kB EERVFE Net decrease in cash and cash equivalents (19,368) (17,579)
REzR e MReEE Cash and cash equivalents at
the beginning of the period 68,355 130,495
INE S RNE v 8 Effect of foreign exchange rate changes 60 (35)
RERzBR e R Cash and cash equivalents at
Re%E the end of the period 49,047 112,881

CE_DEPHEERS
INTERIM REPORT 2025



10

MRS ME R RN E
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ARRR—RERBRY LER 2 ARERA
A YERBMERZAERAR ([BRAHM])
THRET « ARBZEMPEEBI R EEE
EHERBELB B S LITEIBRBEAESA
EotZ -

AEEZEIZXEHRYERE (BRERME165
HBEAKRE) MEHEERDEER

ARGV BRRENR_FT_AFN\A
“t—HEEESHE -

BHE-_Z-_MNME+_A=+—HILZHEEH
BReEREE T AENA=1THIEANEA
ZZEERGRAE T BREAEALERER - Z
HEEHTERARRRZFEANEEETE
FEFREVBRE  MEREREZZTH
& o RIBEA D ARG A RMEGI]) 5436
k- BREAZEEZEVBHRERZE—SEREE
LU

RARERIER &I 662815 &M K653
Ha AR adMEERESEE —T _NF+—
A=Z+—BLFEZHHERE -

RARIZHBAERZ SV MR ERRE - &%
B ETBRRBER  WESEHZEHMAR L
AEERBERBAT  REFEFM3IM A
AEE  RIWEHBHRIE R AEHIE406(2)
407(2) k(B RIEH < B8R ©

A DRBESRAT
ASIASEC PROPERTIES LIMITED

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
for the six months ended 30th June, 2025

1. General

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

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

The condensed consolidated financial statements have been approved by
the Board on 21st August, 2025.

The financial information relating to the year ended 31st December, 2024
that is included in these condensed consolidated financial statements for
the six months ended 30th June, 2025 as comparative information does
not constitute the Company’s statutory annual consolidated financial
statements for that year but is derived from those financial statements.
Further information relating to these statutory financial statements required
to be disclosed in accordance with section 436 of the Hong Kong
Companies Ordinance (“CO”) is as follows:

The Company has delivered the financial statements for the year ended
31st December, 2024 to the Registrar of Companies in accordance with
section 662(3) of, and Part 3 of Schedule 6 to, the CO.

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

2. WMREE

AEREEPBRRDRELEGAMAS([F
AL DEMcEBEHEA(ETES
FHERI ) B 3455 [ HARA 7535 | B Bt 52 P 38 75
EmRA EmRAI DM 8R02 2 E R ERE
mARS -

ERBEAERREVBRERE - ARFICE
F(EFDNEHFAZEETAEERENRE
M ERAEBEHE_S_AF A=
A 1k 7~ 18 A E 463,263,000 7T 2 & & 18
936,000 T2 BEEREN  MEEZ
B AEBEZRBBELERBHEERBRL T
92,407,000/8 7T * %+ £ & M7 180,000,000
BT 2RITER  ZEREETHEARE
B UHBAREAE-

EFECEEEEERRCSERSRERA
IR E B AR A MR it 2 B
T EANEE - AEBETRY - ETKEIF T
BRI FBERARERE ZBBYEEE (51
RBMES)EEESWRAR - KRR+ @A
VRBENKERSRERFTELER - 1
“ECRFANAZ=TE AEETEREET
B 22 B 1 &) 48 %8 /3 250,000,000 7T A &) A {2
RzELEE - Ait - AEERHEERTHE
EEERELE  YERTEAHRGEUER
FtE BE+—EARIMNOHBEES -
It BEERAERAGREPBREMEZAFE
ERE AKEREREMNER  ERERN
ARREELE - At - PIERRAERAZRSE
MBHAGEBRAREQLGTEE

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

2. Basis of Preparation

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

In preparing the condensed consolidated financial statements, the
directors of the Company (“Directors”) have given careful consideration
to the future liquidity of the Group in light of the fact that the Group
incurred operating loss for HK$63,263,000 and has negative operating
cash flow of HK$936,000 for the six months ended 30th June, 2025
and, as of that date, the Group’s current liabilities exceeded its current
assets by HK$92,407,000, which mainly due to a bank borrowing of
HK$180,000,000 which was due for settlement within twelve months and
was classified as current liability.

The Directors have reviewed the Group’s cash flow projections prepared by
the management, which cover a period of twelve months from the date of
approval of the condensed consolidated financial statements. The Group
expects to continue to enhance its liquidity and operating cash flows for the
next twelve months upon completion of renovation and commencement
of generation of rental income from Laneway (formerly known as Concord
Square), a commercial property held by the Group. The Group also has
unutilised facility from its intermediate holding company with aggregate
amount of HK$250,000,000 as at 30th June, 2025. Thus, the Group will
have sufficient working capital to finance its operations and meet its financial
obligations as and when they fall due within twelve months from the date of
approval of the condensed consolidated financial statements. Accordingly,
the Directors have, at the date of approving the condensed consolidated
financial statements, a reasonable expectation that the Group has adequate
resources to continue in operational existence for the foreseeable future.
Thus, they continue to adopt the going concern basis of accounting in
preparing the condensed consolidated financial statements.

TEChFPHEERS
INTERIM REPORT 2025
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A DRBESRAT
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

3. Principal Accounting Policies

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

The accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months ended
30th June, 2025 are the same as those presented in the Group’s annual
financial statements for the year ended 31st December, 2024.

Application of amendments to HKFRS Accounting Standards

In the current interim period, the Group has applied the following
amendments to an HKFRS Accounting Standard issued by the HKICPA,
for the first time, which are mandatorily effective for the Group’s annual
period beginning on 1st January, 2025 for the preparation of the Group’s
condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to an HKFRS Accounting Standard
in the current interim period has had no material impact on the Group’s
financial positions and performance for the current and prior periods
and/or on the disclosures set out in the condensed consolidated financial
statements.
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BE—F—REANA=FHIANEA

4. WARDEHER

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

4. Revenue and Segment Information

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

ZBCHF —T_WF
2025 2024
FHET FHET
HK$°000 HK$'000
HEMEMEFEHR KA Rental income from investment properties
that is fixed 19,932 20,504
MESEE Estate management fees 2,613 2,509
REFBEMEEIEIEARLEE  Dividend income from equity instrument
(IEBEMmErAKEZEAREE at fair value through other comprehensive
BRI DERIB 2 IRA T AN BY A income (‘FVTOCI”) 825 1,200
23,370 24,213

MEEEENRAR —RERA
R AEECEERUEBRmMX
EMERE BV RS LD
F15FE [REEFPEHZ WA
([ BB BHREERFE165% 1) #
RYMEBEBENRA - REER
B E S KBRS &
HEEE - RREBHBRELER
FI5HMRE  BE_ZT_AFR
—E-MEARAA=ZT BT AR
BYERERBCTHIERT
ZERNBRHE -

Revenue from estate management fees is recognised over time. The Group applied the
practical expedient in HKFRS 15 “Revenue from Contracts with Customers” (“HKFRS
15”) to recognise revenue in the amount that the Group has the right to invoice based
on the terms of the relevant lease agreements. As permitted under HKFRS 15, the
transaction price of estate management services allocated to the remaining performance
obligations as at 30th June, 2025 and 2024 is not disclosed.

TEChFPHEERS
INTERIM REPORT 2025
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AR S ISR RINEE(F)
BE—F—RENA=FHIANEA

4. WARDHER (HF)

ARBNPTEFCEHIRERS
MEERRE - AITEZERA/A
SENMEHERMEEERRA

—EEDH WU AR ER
ERVBEN - Fitt - WEEA
SEZWA - ¥E - BERAE
tEDERDAT -

R-E-_RAFENA=1+H " KBe
BMIEAEN  FRBEBMBEA
REMB([HBE]) Z2ERBE
E A 5 5l A 2,233,625,000 7
7T % 611,000 70 (=& Z M 4F
+=-A=+—8 :2,270,118,000
BT k611,000 L) - REZE
TECARER T _PUENRA
=tHIEAEAR  WARKRSE
VBT o

A DRBESRAT
ASIASEC PROPERTIES LIMITED

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

4. Revenue and Segment Information (continued)

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

As at 30th June, 2025, other than financial instruments, the total of non-current
assets located in Hong Kong and the People’s Republic of China (“PRC”) are
HK$2,233,625,000 and HK$611,000 (31st December, 2024: HK$2,270,118,000 and
HK$611,000) respectively. During the six months ended 30th June, 2025 and 2024, the
revenue is solely derived from Hong Kong.



RS ISR RINEE(F)
BE—F—REANA=FHIANEA

5. Hfgr A

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

5. Other Income

(REEZ)
(Unaudited)

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

—EEREF —E P
2025 2024
FHT FET
HK$’000 HK$000
IRITHBUA Bank interest income 1,267 2,398
=&Y PN Loan interest income - 2,236
2K B HA FEUR IR 2 F1 B A Interest income from other receivables 137 149
REFPEERATZ Management fee income from intermediate
ERRBERA holding company 380 610
RERZMBARZ Management fee income from
BEERBEERA fellow subsidiaries 221 210
HAtb Others 607 900
2,612 6,503
6. Hfttzs (B5E) 6. Other Gain (Loss)
(REER)
(Unaudited)

BEZXRA=1+HILXHEA
Six months ended 30th June,

S e S 1o 3

2025 2024

F#ET FEr

HK$°000 HK$'000

JRIE H s (B18) Net exchange gain (loss) 686 (4)

—EChFPHXRERS
INTERIM REPORT 2025
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SRS ISR EFMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—nexA=1H1~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

7. BBERA 7. Finance Costs
(REEXR)
(Unaudited)
BEAA=THLAEA
Six months ended 30th June,
—E-REF —EOF
2025 2024
FET FET
HK$’000 HK$'000
B FIRIT R EAER Interest on bank and other borrowings 13,368 17,668

8. FEHIEEEEERE > 8. (Impairment Losses) Reversal of Impairment Losses Under

FREORE)BERE Expected Credit Loss Model, Net
(REER)
(Unaudited)
BEANA=THLAEAR
Six months ended 30th June,
—ECRF —TWF
2025 2024
FAET FET
HK$’000 HK$’000
R 5 FEWRIE Trade receivables
FEHEEEER([TBEEERE]) (Impairment losses) reversal of
RA 2 HEEORE) impairment losses under expected credit loss
VERISE ] (“ECL”) model, net @74) 322
FEWE R Loan receivables
TBHEEEEEE 2 FERE Impairment losses under ECL model, net - (107)
(274) 215

A DRBESRAT
ASIASEC PROPERTIES LIMITED
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SRS ISR FMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—ne~A=1H~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

9. FRS®H(EH) X H 9. Income Tax (Credit) Expense

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

“E-HF —T-F
2025 2024
FET FET
HK$°000 HK$'000
S GEH) BIE The charge (credit) comprises:
BEBFEH Hong Kong Profits Tax
— A HAfE — Current period 550 2,040
—BEFEBEREE — Overprovision in prior years - (18)
550 2,022
R IR Deferred taxation (1,892) (733)
RERR ARG B (FE40) X Income tax (credit) expense for the period (1,342) 1,289

—EChFPHXRERS
INTERIM REPORT 2025
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BE—F—RENA=FHIANEA

10. AHIEEE

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

10. Loss for the Period

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

“ECEHF —TF
2025 2024
FHET FHET
HK$°000 HK$'000
NEAESEE M ¢ Loss for the period has been arrived at
after charging:
Y% - BB RS ETE Depreciation of property, plant and equipment 33 48
EXHESWAZREDNERN Direct operating expenses of investment
BEELEER properties that generated rental income 8,284 4,540
WEELAHSWAZIREYER Direct operating expenses of investment
HEEEEBR properties that did not generate rental income 2,837 2,201

A

DRBESRAT
ASIASEC PROPERTIES LIMITED
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1. BREE

ARABRREMHE 2 BRENER
TR ISR E

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

11. Loss Per Share

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

(REEZ)
(Unaudited)

BEXA=1THLXEA
Six months ended 30th June,

“E-HF —T_F
2025 2024
FHET FET
HK$°000 HK$'000
[F ] Loss
BUGTEEREARGEZ Loss for the period attributable to
RN EI IR R FE (L 2N HA R the owners of the Company for
=giE] the purpose of basic loss per share 63,263 17,037
(REBER)
(Unaudited)
BEAA=tTHLEXEA
Six months ended 30th June,
—E-RE —EOF
2025 2024
Flz Tz
‘000 ‘000
ez Number of shares
BUGTEEREREE Number of ordinary shares for the purpose of
TEREe basic loss per share 1,240,669 1,240,669

REBLEZT_AR_THFEX
A=+tHIEAREAR  WEELE
HEREEER  ARIEHEE
TSN BT EBAR -

No diluted loss per share was presented as there were no potential ordinary shares in
issue for the six months ended 30th June, 2025 and 2024.

—EChFPHXRERS
INTERIM REPORT 2025
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SRS ISR EFMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—nexA=1H1~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

12. KB 12. Dividend

EFeZRTEREEZE_ZE A The Board has resolved not to declare any interim dividend for the six months ended 30th
FRA=ZTHIEANERZEME  June, 2025 (six months ended 30th June, 2024: Nil).
HRE(BE_T_WFA=T

BIEREA - &) o

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

REBEZ2-_ZT-_HAF~A=+H During the six months ended 30th June, 2025, the Group did not acquire any property,
IEAREARN - REBRITE(EZ  plant and equipment (six months ended 30th June, 2024: Nil).

—Y—Efﬁ/\ﬂ ‘T‘EHJ:/\TI

R EB)BAYE  BELERE -

14. REWE 14. Investment Properties
(REER) (fE&E%)
(Unaudited) (Audited)
S —ET
~NA=+H +=—A=+—H
30th June, 31st December,
2025 2024
FET FEr
HK$°000 HK$'000
ArEE FAIR VALUE
FAER 4 At the beginning of the period/year 2,266,120 2,269,160
EE Additions 23,587 64,822
AR BEFRDHER Net decrease in fair value recognised
iy in profit or loss (60,047) (67,862)
RER R At the end of the period/year 2,229,660 2,266,120

NEBZIHEMEN-_ZT _RA4E  The fair values of the Group’s investment properties as at 30th June, 2025 and 31st
NAZTHERZZZMF+=A December, 2024 have been arrived at on the basis of a valuation carried out on the
=t+—HZARBEIIHEERE respective dates by Norton Appraisals Holdings Limited, a valuer not connected with the
] (o] B8 28 < T BN ZBIBR Group.

A BRARINE B#EITHE °

A DRBESRAT
ASIASEC PROPERTIES LIMITED
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14. REVX(HE)

EfEMEZ AR BER WX
MmN EREEEER AR -

TRERNMEEEIEZREME
AR BEGERIZMERNGEE
TERZEH)  RERAREERE
2PNABEEE BAAEE
AENBEEAABEAST (S

EZFINER - RURBBZE
TEMURBERLEBEAEEBLY
BRE_BIH  RBIREME
HRAKRBEELELDERFE=

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

14. Investment Properties (continued)

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

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

RE=ROAEEBATZ®E Particulars of valuation technique of investment properties under Level 3
MEMESEES fair value hierarchy
(HETE-REE(HEES L) Valuation technique — Investment method (term and reversionary approach)
BEEELEESY
rEEEERENE Significant unobservable inputs
Investment properties A= ARk R=E ERIEMHNTEITSENES
held by the Group Term yield Reversionary yield Average market unit rent of individual unit
NREEZERYE 2.75% — 4.25% 8.25% — 4.75% NEFEARBRI0ABTEETAREA
(ZZ - - (ZEZmEF - 1028 T (ZZ2-mF : H8FHREA
2.75% - 3.75%) 3.25% - 4.75%) 158 TESFHREA105ET)
Commercial properties in 2.75% - 4.25% 3.25% - 4.75% Around HK$10.4 sa.ft./month to HK$102
Hong Kong (2024: 2.75% - 3.75%) (2024: 3.25% - 4.75%) sq.ft./month (2024: around HK$15 sq.ft./
month to HK$105 sa.ft./month)
RIRNEE 2 B 4.25% 4.75% #8F T REHA34008TT
(ZZZMF : 4.25%) (ZZZUF - 4.75%) (Z2-WF - W8FHREHA3,500%87T)
Carparks in Hong Kong 4.25% 4.75% Around HK$3,400 sq.ft./month

(2024: 4.25%)

(2024: 4.75%) (2024: around HK$3,500 sq.ft./month)

—EChFPHXRERS
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RIS & A TR R EE(4F)
BE—F-BFAA=FHIANEA
14. WEYR (&)
EEREERS BN
TXHRABEEEEREARE

E WASEVNESN SE T
BREMERIABEZBERER -

BEERLEESY

Significant unobservable inputs

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

14. Investment Properties (continued)

Particulars of significant unobservable inputs

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

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

below.

EEEZ

Determination factors

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

TR

Term yield

4

ERkamEx

Reversionary yield

ERIEM O FIHHEMEES

Average market unit rent of
individual unit

OBHMEBSRAD

A

ZRINTLBYMEMEENHSWEER
FA VA I B B AR 78 K i T W EX ) 78 R LA T
TEMERY R o

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

ZRITLBYENFEEELTHHESW
AR ERIHE -

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

MSBEUEEEERT S LR YAL
B WEEDMENEMERNREE - nE
BEIEME ~ MK/ AR ©

Market unit rent compares with direct market

A S RAIR NG AR BEE T -

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

1B R 0K I

BAREBETRE -

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

TG EMNESNE NS
jJuo

B A 5 K

The increase in the market unit rent would

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

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

ASIASEC PROPERTIES LIMITED
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15. REtE QT 2 X

ERPERFEHERZARARR
PEGEMEC 2R EEEIRE
REBERETEES o

16. ZEBHEMEE WS
BARBEREZ
BRATA
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

15. Interests in an Associate

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

16. Equity Instrument at Fair Value Through Other Comprehensive
Income

(REBER) (&)
(Unaudited) (Audited)
—E-REF —E 4
RA=+H +t=ZA=t+—H
30th June, 31st December,
2025 2024
FHET FET
HK$°000 HK$'000
FRHEMEEREEAAEBE Equity instrument at FVTOCI (Note)
BRIR 7 IRAT A (Hfat) 23,230 25,960
Htet - Note:

ZEEEARBEIENEMEREN
FEMRAINS%R(ZE-_WMFE+=A
=+—H:5%) RE EEDREBER
ATAZRERTEABRAEMEAKE
RAREBEREE RAMMRARRE
IS E M AR EEEBRETHE RS
HAKRERPBAELRETEREK
HAREE RIS —BR

B EARABENE  AREER
B2 HBHEIINME5 -

The amount represents the Group’s 5% (31st December, 2024: 5%) equity interest in an unlisted company,
which is principally engaged in property investment. Directors have elected to designate this investment
in equity instruments as at FVTOCI as they believe that recognising short-term fluctuations in these
investments’ fair value in profit or loss would not be consistent with the Group’s strategy of holding these
investments for long-term purposes and realising their performance potential in the long run.

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

TEChFPHEERS
INTERIM REPORT 2025



SRS ISR EFMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
#siz—z=—mexg=+H1-~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

17. X3 R EMEWR 17. Trade and Other Receivables, Prepayments and Deposits
H - BUERRRES

(REEZ) (fR&EZ)
(Unaudited) (Audited)
ZECRF —TF

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

2025 2024
FET F#ET
HK$°000 HK$'000
R 5 W FRIA Trade receivables 4,946 3,777
H fth e W 58 Other receivables 9,130 6,557
TR ERR kRS Prepayments and deposits 2,254 2,360
16,330 12,694

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

ZEWR AR IR M ZIBAE  of debit notes. The Group generally allows a credit period of 30 days to its tenant. The
Rk - REEBEERMI0EIE  ageing of these trade receivables of the Group, net of provisions and in accordance with

ERTHEMER - AEEZRXPE  the revenue recognition dates, is as follows:
IR IR BR B 8 AR R U A TSR

HERZ BRECLAT -
(RBEZX) (fe&=%)
(Unaudited) (Audited)
—E-REF —EPJF
ARA=+H +tZA=t+—H
30th June, 31st December,
2025 2024
FHET FHET
HK$°000 HK$'000
30BN Within 30 days 2,370 2,234
31HZE60H 31-60 days 1,500 1,314
61HZE90H 61-90 days 1,066 -
91HZE120H 91-120 days - 220
121 H£180H 121-180 days 10 9
4,946 3,777

A DRBESRAT
ASIASEC PROPERTIES LIMITED



SRS ISR FMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—ne~A=1H~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

18. EWWER 18. Loan Receivable

RIS HIR - NEEFEIFA1EFE At the end of the reporting period, the Group has loan receivable from one (31st
WEZ(ZE-WE+=—_A=+— December, 2024: one) party which bear fixed interest rate 15% (31st December, 2024:
H:1{)  BEEFFMEE15% 15%) per annum, is secured and guaranteed, and has maturity date in October 2021 and
(ZZE-ME+=-A=+—H: A& isanalysed as follows:

15%) - R EEARBER - WK

R —F T AR RESTA

TS ¢
(REER) (fe&E%z)
(Unaudited) (Audited)
—EC-RE —E P
AA=+H +=—A=+—H
30th June, 31st December,
2025 2024
FET FHEIL
HK$’000 HK$'000
REBZEWERBIE : The Group’s loan receivable comprise:
FEWEE (K E) Note receivable (Note) 98,140 97,015
B ORE Less: Impairment (98,140) (97,015)

—EChFPHXRERS
INTERIM REPORT 2025
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AR S ISR RINEE(F)
BE—F—RENA=FHIANEA

18. BEIRERK (&)
et -

Bl ZEEeE—R(ZE-_NF+=A4
=t+—8: —R)BAEAEERZEET
ARBEZERZR - —REEAEA
98,140,000 L (ZZE_MFE+ = A
=+—H : 97,015,000t ) 2 ERZE
BoH— B EmAR(T#ITALD
ZHBRARR-_ZE—ZT—N\F+A%T
WHAEERE @ ZZBEHBETANH
BRARIZETRMOEHRM—ZUBEAR
FEEABERAER - ARBEITAKREE
—%:—¢+Hu%%@@$§ﬂrw
BERAE  UEREREBRENIER
Tiﬂﬂ@%nmom%m«,?fm
#£+—-F=+—H8 : 97,015,000/ 7t )
u*AEA%Zifi ﬁg/\ﬂ +E|&
ZE-_MFE+=-A=1+—H - ZRBE
BrHBEHER=_Z—N\F+A+—
BARARZ M

ZEPEEEBRERESREBLES
RN EETEMEBRE T EERA
RIFTHEAT 2 A T HEE ©

A DRBESRAT
ASIASEC PROPERTIES LIMITED

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

18. Loan Receivable (continued)
Note:

The note receivable included one (31st December, 2024: one) loan note which was subscribed by the
Group at the note issuance date. A loan note in the gross carrying amount of HK$98,140,000 (31st
December, 2024: HK$97,015,000) was issued by a subsidiary of an independent former listed company
(“Issuer”) in October 2018 and held by the Group, which was secured by certain shares of the Issuer’s
subsidiaries and an individual personal guarantor. The loan note was in default as the Issuer failed to repay
both the principal amount and loan interest receivable upon maturity in October 2021, leading to the
recognition of the impairment in the amount of HK$98,140,000 (31st December, 2024: HK$97,015,000)
which is fully impaired as at 30th June, 2025 and 31st December, 2024. Details of the subscription of the
note was disclosed in the announcement of the Company dated 11th October, 2018.

The ECL was determined by the Directors, based on a valuation performed by an independent and qualified
professional valuer, Norton Appraisal Holdings Limited.



RS ISR RINEE(F)
BE—F—REANA=FHIANEA

19. EBEREQIAEE

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

19. Financial Assets at Fair Value Through Profit or Loss

BEECEmEE

(REBERZ) (&%)

(Unaudited) (Audited)

—ECREF —E U

ANB=+H +ZA=+—H

30th June, 31st December,

2025 2024

FET FET

HK$°’000 HK$’000

EEMEERES Unlisted investment funds 49,684 52,971

MEREOMELE 2T - Analysed for reporting purpose as:

BB E Current assets 49,684 52,971

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

- 2aBEAENFBRIN

Bi5E25 ©

20. RERREEE

measurements are set out in note 25.

20. Cash and Cash Equivalents

(REEZ) (feE:Z)
(Unaudited) (Audited)
—E-REF —E 4

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

2025 2024
FETT FET
HK$°000 HK$'000
ReEMRSEHE : Cash and cash equivalents:
RITER KRS Cash at bank and on hand 11,938 26,355
REERTTER Short-term bank deposits with original
(RR={EAREIE) maturity within three months 37,109 42,000
EReRERZEESR Cash and cash equivalents for
WEEEDNT consolidated statements of cash flows analysis 49,047 68,355

—EChFPHXRERS
INTERIM REPORT 2025



SRS ISR EFMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—nexA=1H1~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

21. EREERESER 21. Creditors and Accruals

(REER) (JeE%)
(Unaudited) (Audited)
—E-RE —EE

ANA=+H +Z-A=1+—H
30th June, 31st December,

2025 2024

FET FHET

HK$°000 HK$'000

R B RERFRIE Trade creditors 702 371
H {th e 508 Other creditors 6,459 13,922
HFERE Tenants deposits 15,670 14,396
EETEEEA Accrued operating expenses 3,474 3,463
26,305 32,152

AREERXSEMRIEIZIZEZHE  The ageing of the trade creditors of the Group in accordance with invoice date is as
ZERERIAT - follows:

(REEEX) (RR&E:Z)
(Unaudited) (Audited)
—E-EHF —EUFE

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

2025 2024

FET FHET

HK$’000 HK$'000

30BN Within 30 days 687 350
31£260H 31-60 days - 6
1808 A Over 180 days 15 15
702 371

A DRBESRAT
ASIASEC PROPERTIES LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

22. BRA 22. Share Capital
ZERROHE
Number of Gox-C
ordinary shares Amount
FHET
HK$'000
BEEITERAE : Issued and fully paid:
R-_ZT-_F—-A—H " At 1st January, 2024,
—EoNE+—A=+—HE 31st December, 2024 and
—E-RFXNA=1H 30th June, 2025 1,240,668,945 681,899

=il

ZIN/N
g -

3

)

A

A
H

ZHBRRERNRERE
EHBEERMARFLZ L

o

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

—EChFPHXRERS
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AR S ISR RINEE(F)
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23. HbfERx

RBEER - AEB ZRITERK
/180,000,000 70 (=& Z 4
+=A=+—8 : 100,000,000/
7)) - =R - BEAR - AP EE
BRARMERR  WR—FREE
WEEARERERGR - B1E
AERDUAERRITERNEE
B ERHIFE29 ©

AEEMEREMAG (ZEZMEF
+—A=+—8:—FH)ZEME
3 £350,000,00078 7T ( = Z = 1Y
F+=HA=+—H : 415,000,000
BIL) o —EAKE - EIER
TEZR—FETBBERFEA
(ZZ-_mF+=-A=+—H: %
R—FENBBRFAN)EE - 3
—E(ZE=—mF+=A=+—
B :&)AEMN LS - B
ARG REHRINFERERM T
28 (c) K (e) °

DRBESRAT
ASIASEC PROPERTIES LIMITED

A

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

23. Bank and Other Borrowings

At the end of the reporting period, the Group has bank borrowing of HK$180,000,000
(31st December, 2024: HK$100,000,000) which is interest-bearing, secured, guaranteed
by intermediate holding company and is repayable within one year with repayment on
demand clause. Details of assets that have been pledged as collateral to secure the bank
borrowing are disclosed in note 29.

The Group also has other borrowings of HK$350,000,000 (31st December, 2024:
HK$415,000,000) from two parties (31st December, 2024: one party). One (31st
December, 2024: One) is interest-bearing, unsecured and is repayable in more than one
year but not exceeding two years (31st December,2024: more than one year but not
exceeding two years). The other one (31st December, 2024: none) is due to a related
party. Details of related parties transactions and balances are disclosed in note 28 (c) and

(e).
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24. BAGZEHEESRE X
Bt

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

24. Notes to the Condensed Consolidated Statement of Cash

Flows

REBEXEZH L BEEEE Reconciliation of operating (loss) profit to net cash generated from
(B1R)RFIHIE operations
(REBER)
(Unaudited)
BEAA=tTHLEXEA
Six months ended 30th June,
—E-hHEF —ZT O
2025 2024
FET FHET
HK$’000 HK$'000
EEET OPERATING ACTIVITIES
R AR Loss before taxation (64,605) (15,748)
FHEE Adjustments for:
W& R Depreciation and amortisation 33 48
RIEH (e ) 18 Net exchange (gain) loss (686) 4
REBREWEAREEE Loss from change in fair value of

28 investment properties 60,047 12,790
JEHAEEEEER Impairment losses (reversal of impairment losses)

FEERECRERE) under ECL model, net 274 215)
RITHBHA Bank interest income (1,267) (2,398)
PR B H fth o R IE 2 F S A Interest income from other receivables (137) (149)
BEH B U A Loan interest income = (2,236)
& R AR Finance costs 13,368 17,668
BBEBERIEARNBEREZ Net (increase) decrease in fair value of

TREEZARBEF financial assets at fair value through

()R profit or loss (1,728) 603

LEESHPRCLEREN Operating cash flows before working
capital changes 5,299 10,367
2 5 N EH b fE Y 5koE (Increase) decrease in trade and other receivables,
AR EIES (3% 00) 4 prepayments and deposits (1,750) 2,418
FEA 5RIE K FE AT AR Decrease in creditors and accruals (4,485) (10,201)
(AR RELEXB2REFE Net cash (used in) from operating activities (936) 2,584

—EChFPHXRERS
INTERIM REPORT 2025

31



32
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25. EMITEZAREE

8

B EE PR AN R E A0 A EE E N [R)
TREEZAABENE

ETASENSREENSRS
HRRAREBEFE - TRIH
FHEREENAABENME
EZER(LERAZEETE
k28 URRAABEFES
HABERE  SAABEE
DBRERABERANTOEFR(E
—REE=MR) -

s FHARABEMERRAF
BEXREEERTS LA
HER(TEHAR) :

s FRDABEERAMA
BHZ(AMER)SEE (B8
EBRITE)BRSFE - B
BRERE-FNOREANNE
EXBEZH K

s F=AABEERAR
I FEAR % A B 52 T 45 BUR
(BZBREN2BONEERN
BENZEWGBETE -

AEBFE-RTREELANE
ERRBFABERZZ2HUHE -
EEARE=-REMEEZRA
BlE AEERLEEZHES
EREHHBE  YHERER
o

DRBESRAT
ASIASEC PROPERTIES LIMITED

A

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

25. Fair Value Measurements of Financial Instruments

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

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

o Level 1 fair value measurements are based on quoted prices (unadjusted) in
active market for identical assets or liabilities that the entity can access at the
measurement date;

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

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

The fair value of Level 3 financial assets of the Group is mainly derived from an
unobservable range of data. In estimating the fair value of a financial asset under Level 3,
the Group determines appropriate valuation techniques to perform the valuation which
are reviewed by management.
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for the six months ended 30th June, 2025

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

25. T HZAREE 25. Fair Value Measurements of Financial Instruments (continued)
STE(E)
BEBRSHH
MAEBE AABENER
%] HEFEREESE  BEZEEBRSY Relationship of
tREE AREER Fairvalue  Valuation techniques  Significant unobservable inputs
Financial assets Fair value as at hierarchy and key inputs unobservable inputs for fair value
(REER) (&%)
(Unaudited) (Audited)
~A=tH fZA _+ H
30th June,  31st December,
2025 2024
FEr FAET
HK$'000 HK$'000
PEREBEHEELAER 18,419 17,577 =8 HeRMERLEME  TER TER
RE(EBRRRRAA Level 2 B N/A N/A
BERE eHEEYL Quoted price provided by
FLEMESHRE financial institutions
Unlisted fund investment
classified as financial
assets at fair value through
profit or loss (“FVTPL”)

B BEBIERIEA L BE 31,265 35,304 B=H& MeRBBREMEE TER TER
BEZeREEL Level 3 RZRIREEBR NA N/A
FEmEERE BHREHRE BB

Unlisted fund investment BEFE)
classified as financial Quoted price provided
assets at FVTPL by financial institutions
which considered net
asset values of special
purpose vehicles

derived from underlying
investments

—EChFPHXRERS
INTERIM REPORT 2025
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25. EMITEZAREE

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

25. Fair Value Measurements of Financial Instruments (continued)

& (&)
BEBRSHH
AAEBE DABENRR
&R HERERIESE EZuELEE3Y Relationship of
tREE AREER Fairvalue  Valuation techniques Significant unobservable inputs
Financial assets Fair value as at hierarchy and key inputs unobservable inputs for fair value
(REBER) (5&8)
(Unaudited) (Audited)
b 3 —TomE
~A=tH +ZA=1+-H
30th June,  31st December,
2025 2024
FEr FET
HK$'000 HK$'000
PRRERAMEERER 23,230 B0 £=H  AEEREL HfER(ZRI LR RPNEENENes
ArBERE/RAIA Level 3 Asset-based approach  MIERABMURMEZER HOREBETHE -
I ETRAES 1 T YR A0 78 E M A A B
Unlisted equity securities FE229A: THAEENEEER) B
classified as equity The key inputs are: 2.75%E3.26%(=F =W F
instrument at FVTOCI FTZA=1+—R :275%%

A

DRBESRAT
ASIASEC PROPERTIES LIMITED

() %R
()  Termyield;

(i) EEMEE:

(i) Reversionary yield;

i) HEMLEE: R
(i) Market unit rent; and

(v) BRZFEHIMHISES
A

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

3.25%) °

Term yield, taking into
account of yield generated
from comparable properties
and adjustment to reflect
the certainty of term income
secured and to be received,
of 2.75% to 3.25% (31st
December, 2024: 2.75% to
3.25%).

BRHEZ(ZRITLR
%%E‘J%Tﬁﬁ‘ﬁ%%ﬁ%
WA RENME)A3.25%
E3.75%(ZF=WF+=
AZ+-HB:325%%
3.75%) °
Reversionary yield, taking
into account annual unit
market rental income and
unit market value of the
comparable properties,
of 3.26% to 3.75% (31st
December, 2024: 3.25% to
3.75%).

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

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

HE(R)

SHEE

Financial assets

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

25. Fair Value Measurements of Financial Instruments (continued)

BEBRSHH
AAEE AABENER
%] HEFEREESE  BEZEEBRSY Relationship of
AREER Fairvalue  Valuation techniques Significant unobservable inputs
Fair value as at hierarchy and key inputs unobservable inputs for fair value
(REER) (&ER)
(Unaudited) (Audited)
ZECRE —ToNmF
AA=tH +ZA=T-H
30th June,  31st December,
2025 2024
T FAET
HK$'000 HK$'000

TEENHLRARTE W5
AHBEMERLE  E B
B 3] 3t B A0 E A 18 B
%*@E%EE;%%*
V3R - FHTEEf
HENTNETHREA
2ETEEYAREA
1758 L(ZF-MF+ =
A=t—-B:8¥IRE
R25ETEGTHREAR
17587T) °

Market unit rent compares  The increase in the

BUASHENE
DAEEEM -

T

with direct market
comparable and taking into
account of location and
other individual factors such
as road frontage, size of
property and facilities. The
range of average market
unit rent is from around
HK$25 sq.ft./month to
HK$175 sq.ft./month (31st
December, 2024: HK$25
sq.ft./month to HK$175
sa.ft./month).

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

—EChFPHXRERS
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25. EMITEZAREE

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

25. Fair Value Measurements of Financial Instruments (continued)

& (&)
BEBRSYH
DABENRR
HEFEREESE  BEZEEBRSY Relationship of
SREE DABER Valuation techniques ~ Significant unobservable inputs
Financial assets Fair value as at unobservable inputs for fair value
(REBER) (&=%)
(Unaudited) (Audited)
—BCRE —EomF
~A=tH +ZA=1+-H
30th June,  31st December,
2025 2024
FET FET
HK$'000 HK$'000
Rz EHMMISHNER(E REEHATSHRT
BERUEHESE)R FTNEEMEEHLR
32%(—F-_MET-A AEBETE -EHMD
=+—A:320%) - BUTEMBRT -
Discount for lack of control & = 2 | A 71 35 5 &
and lack of marketability, 3271,/ 3500.5%( =&
taking into account median —WE+ = A =+—
control premium, of 36.2% B : 0.5%) * BEHH
(31st December, 2024: BRFBEMEEMNE
32.2%). BRABERE K
ATA 7 FiRAE
FNRREBERD/ S
182, oooﬁé (=%
“HME+ZA=F-

A DRBESRAT
ASIASEC PROPERTIES LIMITED

B 191 ooo,’ém)
The increase in the
discount for lack of
control and lack of
marketability would
result in a decrease in
fair value. A 0.5% (31st
December, 2024: 0.5%)
increase/decrease in
the lack of control and
lack of marketability
holding other variables
constant would
decrease/increase the
fair value of the unlisted
equity securities
classified as equity
instrument at FVTOCI
by HK$ 182,000 (31st
December, 2024:
HK$191,000).



SRS ISR FMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
#siz—z=—mexA=+H-~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

25. T HZAREE 25. Fair Value Measurements of Financial Instruments (continued)

5 ()

HARIREE K - £k M5  There were no transfers among Levels 1, 2 and 3 during the period.
=Rz PR -

EERAETEBK A AREBE4  The Directors consider that the carrying amounts of other financial assets and financial
B RERTHEHMESFEE  liabilties recorded at amortised cost in the condensed consolidated financial statements
LemBENEEEREARLE  approximate their fair values.

BARBHEE -

E-MEeMEENABRESEYW Reconciliation of Level 3 fair value measurements
HER

EBRHME2E FEiRER

WHED R BRAR(EE

BEREEZ [oogsiid

BRATH CREE

Equity Financial

instrument assets

at FVTOCI at FVTPL

FET FET

HK$°000 HK$'000

R-ZF-_MF—F—B (&%) At 1st January, 2024 (audited) 31,890 42,978
RER(BE) RS2 AREE Unrealised (loss) gain in fair value:

—RiE% — in profit or loss - 1,121

—REfM 2 ERE — in other comprehensive income (2,760) =

fEm Redemption — (2,745)

RZZZUFN A=+ B GREEZ) At 30th June, 2024 (unaudited) 29,130 41,354

RZZE_RAF—A—RB (&%) At 1st January, 2025 (audited) 25,960 35,394
RER(SE) RS2 AREE Unrealised (loss) gain in fair value:

—RiEs — in profit or loss - 1,512

—REfM 2 EKE - in other comprehensive income (2,730) =

fE @l Redemption - (5,641)

RZZZRFNA=+HCGREEZ) At 30th June, 2025 (unaudited) 23,230 31,265

—EChFPHXRERS
INTERIM REPORT 2025



SRS ISR EFMEE(ZE) NOTES TO THE CONDENSED CONSOLIDATED
tiz—z=—nexA=1H1~E5 FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

26. KREHEAIE 26. Operating Leases Commitments

RZZTZRFSA=+H ' HE  Asat30th June, 2025, certain investment properties held had committed leases mainly
BETREYEEEFMHEENEZE  running for the next one to six years (31st December, 2024: one to six years).
RAR—ZRF(ZZENF+Z

B=+—8: =& F)-

REBERALEA - EFETIIAR  The Group, as lessor, had contracted with tenants for the following future minimum lease
R EBERIBEABAZE T payments:

B8
(RBER) (&%)
(Unaudited) (Audited)
—E-hHF —ETEF
ARA=tH +tZHA=+—AH
30th June, 31st December,
2025 2024
FET FHET
HK$°000 HK$'000
RITBE A EEREN RER Undiscounted fixed lease payments receivables on
HEFMT : leases are as follows:
R—FNA Within one year 27,906 23,487
RE— In the second year 22,034 12,904
RE= In the third year 21,964 10,542
R PYF In the fourth year 12,733 11,189
RERSF In the fifth year 4,526 7,826
FhFE After five years 1,488 3,719
90,651 69,667

A DRBESRAT
ASIASEC PROPERTIES LIMITED
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27. BAREH

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

27. Capital Commitment

(REX) (f&E:Z)
(Unaudited) (Audited)
—E-RF —E 4

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

2025 2024
FET FHET
HK$’000 HK$'000
—RigEEYHE 2 HmE R Capital expenditure in respect of contracted
HMETIREHEFENERFT commitment for improvement and alteration
works of an investment property 13,484 20,063

—EChFPHXRERS
INTERIM REPORT 2025
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28. BBt AR P Rk

REZ-Z-_AF<A=+HIt
NMEAW  AEEEBEE RS
/‘\D%QH—F .

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

28. Related Parties Transactions and Balances

During the six months ended 30th June, 2025, the Group had transactions and balances

with related parties as follows:

(RBEX)
(Unaudited)
BEAA=tTHLEXEA

Six months ended 30th June,

—E_RE T
2025 2024
FAET FET
HK$’000 HK$'000
Bl AR 5 Related parties transactions:
(a) IR RT] (@) Ultimate holding company,
e EEERAR([HAE Allied Group Limited (“AGL”) and its subsidiaries
SE ) REKE AR
—AREERIRNE R — Management fee income earmed
MRAG & WA by the Group 121 210
—AASEKERNES — Rent, estate management and air-
MEERERZEFAER conditioning fees charged to the Group 515 524
— A EE KR AEEE — Internal audit service and management
BRI R EREMES information system service fee charged
Bk 7% & to the Group 79 135
— [AANEE B WEL A H A & B — Sundry expenses charged to the Group 185 660
(o) BEEEE 2 —fFEAR — (b) A subsidiary of AGL,
FEERAMB AR Sun Hung Kai & Co. Limited and
its subsidiaries
— RNE BRI F S U A — Interest income earned by the Group = 2,236
(0) FEIERRAA] () Intermediate holding company,
R &éfﬁ PR A A Tian An China Investments Company Limited
([R%&)) REMH B A A (“TACI”) and its subsidiaries
— R B BRER A — Management fee income earned by the
ERREERA Group 480 610
— RS EWERF 2B R — Interest expense charged to the Group 84 1,837
— A& E UER /Y — Management fee charged to the
ERRBER Group 402 660
— [N &R [ R ) Ho At B R — Sundry expenses charged to the Group 2 16

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

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

28. Related Parties Transactions and Bala

nces (continued)

(REEER) (fez=%)
(Unaudited) (Audited)
—E-REF —EOF
AA=+tH t-HA=1+—H
30th June, 31st December,
2025 2024
FAET FET
HK$’000 HK$'000
BANE S e Related parties balances:
(d) SEIZRRATA] - (d) Ultimate holding company, AGL and
A SEREMB AR its subsidiaries
—H b ek IE (B st A H AL — Other receivables (included in
FEWGRIA) (M ati) other receivables) (Note i) 60 -
—HaEAFIEBE(BFTARS — Other payables (included in trade
EFOE R ERTEEER) creditors and accrued operating
(Hazi) expenses) (Note i) 171 188
(e) FRIZRRRE] (e) Intermediate holding company, TACI and
R REMB AT its subsidiaries
— HAs Uk IE (B 5T AH AL — Other receivables (included in other
FEWGRIR) (B a2i) receivables) (Note j) 50 =
— AR — Loan payable (included in other borrowings)
(BT ARAMLER) (Arati) (Note i) 50,000 -
— T & — Interest payable (included in other
(BEFAHMFERFRIE) payables) 84 -
—EEMFRIE(EFTA — Other payables (included in accrued
ERrEERR) (M) operating expenses) (Note i) 11 =
—RASEEREFERZ — Financial guarantee given to a bank in
BITEEMRITIEL respect of a banking facility granted to
TS HEIR and utilised by the Group 180,000 100,000
—BASEERERRERZ — Financial guarantee given to a bank in
BITEEMRITIEL respect of a banking facility granted to
WG ER but not yet utilised by the Group = 80,000
—AREEERERARERZ — Loan facility granted to but not yet utilised
EXEE by the Group 250,000 200,000

TEChFPHEERS
INTERIM REPORT 2025
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28. BBt SR F R &
(#&)

it AR 5 X B9 R £ TR A
FUAREERNBEIZURE
MERS - A ZEXHER
R EMRBAUFELAZEZ IEHE
MTE e

() FIAREER  RERREER
TEE -

iy ENEXRAEEEMBER &7
K E2.35% @ WEAR-ZT_+F
A EE -

29. EEHEH

RZZE-_RAF~SA=+H
B @ & A 1,269,000,000 7 7T

—E_NNF+=—A=+—H":
1,294,000,0007& 7T ) Hy 1% & ¥ 3
HPERFEZ - LESRAR
HE TSR IENEE U KRB A
i e B AR EEIRITE TR
R o

30. HEWREIR

RBE-_Z_RFA=+AHIt
HEBREMBEATARER
SEH - WREBRAREAREHE
MEZRRIA -

DRBESRAT
ASIASEC PROPERTIES LIMITED

A

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

28. Related Parties Transactions and Balances (continued)

All the above related party transactions constitutes connected transactions or continuing
connected transactions as defined in Chapter 14A of the Listing Rules. However those
transactions are exempt from all disclosure requirements under Chapter 14A of the
Listing Rules.

Notes:

[0} The amount is unsecured, interest free and repayable on demand.

(ii) The loan payable bears interest of 2.35% per annum, is unsecured and repayable in April 2027.

29. Pledged Assets

At 30th June, 2025, a property mortgage over, an assignment of rental income and sales
proceeds and an assignment of insurance proceed in respect of an investment property
with carrying value of HK$1,269,000,000 (31st December, 2024: HK$1,294,000,000)
was pledged as security in respect of bank borrowing by the Group.

30. EVENTS AFTER THE REPORTING PERIOD

There are no important events affecting the Group which have occurred after the end of
the reporting period ended 30th June, 2025 and up to the date of this Interim Report.
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REPORT ON REVIEW OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

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

Introduction

We have reviewed the condensed consolidated financial statements of
Asiasec Properties Limited (the “Company”) and its subsidiaries set out on
pages 4 to 42, which comprise the condensed consolidated statement
of financial position as of 30th June, 2025 and the related condensed
consolidated statement of profit or loss, condensed consolidated
statement of profit or loss and other comprehensive income, condensed
consolidated statement of changes in equity and condensed consolidated
statement of cash flows for the six-month period then ended, and notes
to the condensed consolidated financial statements. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (“HKAS 34”) issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA”). The directors
of the Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance with
HKAS 34. Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report our
conclusion solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.

—EChFPHXRERS
INTERIM REPORT 2025
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A DRBESRAT
ASIASEC PROPERTIES LIMITED

REPORT ON REVIEW OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Scope of Review

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

Conclusion
Based on our review, nothing has come to our attention that causes us

to believe that the condensed consolidated financial statements are not
prepared, in all material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong, 21st August, 2025
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INTERIM DIVIDEND

The Board considers that it is prudent to retain an appropriate level of funds
to take advantage of business opportunities as and when they arise, and
therefore does not intend to declare an interim dividend for the six months
ended 30th June, 2025 (2024: Nil).

MANAGEMENT DISCUSSION AND ANALYSIS

Financial Results

The Group recorded a revenue of HK$23,370,000 for the six months
ended 30th June, 2025, which represented a decrease of approximately
HK$843,000 or 3% as compared with the same period in 2024. The loss
for the six months ended 30th June, 2025 was HK$63,263,000 (2024:
HK$17,037,000). The reason for the decline in the financial performance of
the Group was primarily attributable to the higher net decrease in the fair
value of investment properties of HK$60,047,000 for the reporting period
as compared with the corresponding figure of HK$12,790,000 for the same
period of last year.

Business Review

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

For the six months ended 30th June, 2025, the Group’s commercial
properties situated at Harbour Crystal Centre recorded an average
occupancy level of approximately 90% and the performance of rental
income was satisfactory.

The refurbishment of shopping arcade, Laneway (formerly known as
Concord Square) was completed and leasing works are proactively in
progress. It is expected the arcade to operate in second half of 2025.

TEChFPHEERS
INTERIM REPORT 2025
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A

MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review
Group Assets and Charges

The total assets of the Group have decreased from HK$2,431,092,000
as at 31st December, 2024 to HK$2,372,816,000 as at 30th June, 2025.
The net assets of the Group have decreased from HK$1,742,069,000 as
at 31st December, 2024 to HK$1,676,076,000 as at 30th June, 2025. At
30th June, 2025, carrying value of investment properties of the Group of
HK$1,269,000,000 (31st December, 2024: HK$1,294,000,000) in Hong
Kong were pledged as security for a bank borrowing. The Group has a bank
borrowing of HK$180,000,000 (31st December, 2024: HK$100,000,000)
and will undergo a discussion with the bank for the renewal of banking
facilities.

Group Financial Position, Liquidity and Financial Resources

The total liabilities of the Group have increased from HK$689,023,000
as at 31st December, 2024 to HK$696,740,000 as at 30th June, 2025.
The Group had cash and bank balances of HK$49,047,000 as at 30th
June, 2025 (31st December, 2024: HK$68,355,000) which were mainly
denominated in Hong Kong dollars. The ratio of total liabilities to total
assets was approximately 29% (31st December, 2024: 28%). As at 30th
June, 2025, the Group had other borrowings of HK$350,000,000 (31st
December, 2024: HK$415,000,000) which are repayable in more than one
year but not exceeding two years and bank borrowing of HK$180,000,000
(81st December, 2024: HK$100,000,000) which is repayable within
one year with repayment on demand clause. The total equity was
HK$1,676,076,000 (31st December, 2024: HK$1,742,069,000). The
gearing ratio (net debt over total equity) of the Group was 29% (31st
December, 2024: 26%).
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review (continued)

Group Financial Position, Liquidity and Financial Resources
(continued)

The Group’s outstanding borrowings are interest-bearing at floating rates
and are denominated in Hong Kong dollars which will be repaid in the same
currency.

To maintain flexible and sufficient cashflow, the Group has unutilized facility
from the intermediate holding company of HK$250,000,000 as at 30th
June, 2025 (31st December, 2024: HK$200,000,000) and intends to
obtain proper bank and other borrowings with reasonable pricing terms.
The management continuously monitors the gearing ratio and raises new
external borrowings when necessary.

For the six months ended 30th June, 2025, the Group had no material
exposure to fluctuations in exchange rates and no related hedges.

Material Lending Transaction

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

Financial Review (continued)
Material Lending Transaction (continued)

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

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

Material Acquisition and Disposals
The Group has no material acquisitions and disposals of subsidiaries,

associates and joint ventures during the period of the six months ended
30th June, 2025 and up to the date of this Interim Report.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review (continued)
Significant Investments

The Group did not have any significant investment which accounted for
more than 5% of the Group’s total assets as at 30th June, 2025.

Contingent Liabilities

The Group is not aware of any material contingent liabilities as at 30th June,
2025.

Events after the Reporting Period

There are no important events affecting the Group which have occurred
after the end of the reporting period ended 30th June, 2025 and up to the
date of this Interim Report.

Employees

As at 30th June, 2025, the Group employed 31 (31st December, 2024: 30)
persons, all were employed in Hong Kong. The Group maintains a policy
of paying competitive remuneration packages and employees are also
rewarded performance related basis including salary and bonus.

In addition to basic salaries, employees in Hong Kong are provided with
medical insurance and mandatory provident fund scheme.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Business Outlook

The retail property leasing market in Hong Kong remains challenging in
2025, with continued pressure on rental rates and occupancy levels. While
some stabilization has emerged in select prime locations, the broader
market continues to face headwinds from cautious consumer spending
and ongoing structural changes in retail patterns including local consumers
frequently crossing into mainland China. However, there are early signs
of potential improvement, with retail sales in Hong Kong showing a year-
on-year increase for the first time in over a year. Tourism recovery, though
progressing, has yet to fully restore pre-pandemic retail demand levels.

The expected completion and grand opening of Laneway (formerly
Concord Square) in the second half of 2025 represents a significant
milestone for the Group. We have secured a variety of tenants for the
extensively refurbished shopping mall. However, the success of our leasing
efforts will continue to depend on finalizing anchor tenant commitments
in a competitive environment where retailers remain selective about new
commitments and lease terms.

On the macroeconomic front, while Hong Kong achieved 3.1% year-on-
year growth in Q2 2025, this growth has not yet translated into meaningful
improvement in retail property fundamentals. Recent monetary policy
adjustments and expectations of continued easing may provide some
support for property values over time, though the benefits to retail leasing
markets are likely to be gradual.

The Group maintains a cautious but opportunistic approach, focusing
on operational efficiency and selective capital deployment. We remain
positioned to benefit from any market recovery and continue to prioritize
financial discipline given the uncertain retail environment.
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DIRECTORS’ INTERESTS

As at 30th June, 2025, Mr. Edwin Lo King Yau, Director, had the following
interests in the shares and underlying shares of the Company’s associated
corporations, within the meaning of Part XV of the Securities and Futures
Ordinance (“SFO”), as recorded in the register required to be kept under
Section 352 of the SFO:

BEROK EHEBRTRHE
HRERG  ABZHY

2 A Aot

Number of  Approximate

shares and % of

underlying the total
BEENS NGIE=S shares number of ERME
Name of Directors Name of companies interested issued shares Nature of interests
i BAREERAA(HARE]) 280000 0.00% B A2
Edwin Lo King Yau (Bt 1) (#fat 3) (NERBEEAFOEHR)
Allied Group Limited (“AGL”) (Note 3) Personal interests
(Note 1) (held as beneficial owner)
ARERBBRABN ([ RLER]) 276,000 0.02% BV 3
(Krzt 2) (Krzt 3) (NEBEZEBAFHER)
Tian An Medicare Limited (‘“TAMC”) (Note 3) Personal interests
(Note 2) (held as beneficial owner)

Bt - Notes:

1. RIZE-RFRA=TH BasBEREAARZ
EZXTIH“"T FE b AR R 2 HEEE (B
REF LG RPIZEXVER)

2. RIZE-AFRA=+HE RLERR/ERRAN

ERARRZHFEREERARZIZEMBR

Al Bt REERA/AREZHBEE (BR
REH MBERGIFEXVER) -

3.  LilFrAREmHEIR

1. As at 30th June, 2025, AGL was the ultimate holding company of the Company and
therefore an associated corporation of the Company within the meaning of Part XV
of the SFO.

2. As at 30th June, 2025, TAMC was a non wholly-owned subsidiary of Tian An China
Investments Company Limited, the holding company of the Company. Therefore,
TAMC was an associated corporation of the Company within the meaning of
Part XV of the SFO.

3. All interests stated above represent long positions.
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DIRECTORS’ INTERESTS (continued)

Save as disclosed above, as at 30th June, 2025, none of the Directors
and chief executive of the Company had any interests or short positions
in any shares, underlying shares or debentures of the Company or any of
its associated corporations, within the meaning of Part XV of the SFO, as
recorded in the register required to be kept under Section 352 of the SFO
or as otherwise notified to the Company and The Stock Exchange of Hong
Kong Limited (“Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”) as set out in
Appendix C3 of the Rules Governing the Listing of Securities on the Stock
Exchange (“Listing Rules”).

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS

To the best of Directors’ knowledge, as at 30th June, 2025, the following
shareholders of the Company (“Shareholders”) had interests in the shares
or underlying shares of the Company as recorded in the register required to
be kept under Section 336 of the SFO:

BEROREBROZHE
Number of shares and underlying shares interested
EIA =S EERER
(LEZEE A (ZE%£E HE BT
S45ER) ZHEx) R Bz
Personal Corporate BABEDE
Interests Interests Approximate %
(held as (interest of HthiEz RSB of the total
BREZE beneficial controlled Other Total number of
Name of Shareholders owner) corporation) Interests Interests issued shares
AEPERERRRA([XZ]) - 930,376,898 - 930,376,898 74.98%
Tian An China Investments Company (Hiaz1)
Limited (“TACI”) (Note 1)
BMEEE - 930,376,898 - 930,376,398 74.98%
AGL (K#f:E3) (Htat2)
(Note 3) (Note 2)
Lee and Lee Trust - 930,376,398 - 930,376,398 74.98%
(Ktata) (Ktat2)
(Note 4) (Note 2)

DRBESRAT
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS (continued)

Notes:

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

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

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

4, Mr. Lee Seng Hui, Ms. Lee Su Hwei and Mr. Lee Seng Huang are the trustees of
Lee and Lee Trust, being a discretionary trust. The Lee and Lee Trust controlled
approximately 74.99% of the total number of issued shares of AGL (inclusive of
Mr. Lee Seng Hui’s personal interests) and was therefore deemed to have an
interest in the shares in which AGL was interested through TACI.

5. All interests stated above represent long positions.

Save as disclosed above, as at 30th June, 2025, the Company was not
notified of any other persons having any interests or short positions in the
shares or underlying shares of the Company as recorded in the register
required to be kept by the Company under Section 336 of the SFO.

CORPORATE GOVERNANCE AND
OTHER INFORMATION

Corporate Governance Code

During the six months ended 30th June, 2025, the Company has applied
the principles of, and complied with, the applicable code provisions set out
in the section headed “Part 2 — Principles of good corporate governance,
code provisions and recommended best practices” of the Corporate
Governance Code (“CG Code”) under Appendix C1 of the Listing Rules,
except for certain deviations which are summarised below:
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CORPORATE GOVERNANCE AND
OTHER INFORMATION (continued)

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

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

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

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

The reasons for the above deviations were set out in the Corporate
Governance Report contained in the Company’s Annual Report for the
financial year ended 31st December, 2024 and remain unchanged.
The Board considers that the Remuneration Committee and the Audit
Committee should continue to operate according to the relevant terms of
reference, and will continue to review the terms at least annually and make
appropriate changes if considered necessary.
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CORPORATE GOVERNANCE AND
OTHER INFORMATION (continued)

Code of Conduct Regarding Securities Transactions
by Directors

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

Changes in Directors’ Information

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

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

1. As informed by TACI, the remuneration of both the Chairman and
Executive Director, namely Mr. Patrick Lee Seng Wei (“Mr. Lee”), and
an Executive Director, namely Mr. Tao Tsan Sang (‘Mr. Tao”) were
increased by approximately 2.25% with effect from 1st January,
2025 as compared to that of 2024. Bonuses for the year ended 31st
December, 2024 were paid to Mr. Lee and Mr. Tao by TACI. Out of
the total bonuses paid by TACI, the amounts of HK$159,300 and
HK$163,393 for Mr. Lee and Mr. Tao, respectively, were allocated to
the Company.

2. The monthly salary of the Chief Executive and Executive Director,
namely Mr. Lee Shu Yin (“Mr. SY Lee”), was increased by
approximately 2.25% with effect from 1st January, 2025 as
compared to that of 2024.

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

The Audit Committee has reviewed with management the accounting
principles and practices adopted by the Group and discussed internal
controls and financial reporting matters including a general review of the
unaudited interim financial report for the six months ended 30th June,
2025. In carrying out this review, the Audit Committee has relied on a
review conducted by the Group’s external auditor in accordance with
Hong Kong Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”
issued by HKICPA as well as reports obtained from management. The Audit
Committee has not undertaken detailed independent audit checks.

PURCHASE, SALE OR REDEMPTION OF
THE LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30th June, 2025.

On behalf of the Board
Lee Shu Yin
Chief Executive

Hong Kong, 21st August, 2025
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