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Operational Highlights
EBRHME

Revenue was approximately HK$29.0 million and
gross profit was approximately HK$9.3 million for
the first half of 2025

Loss attributable to owners of the Company was
approximately HK$33.7 million for the first half of
2025

Revenue of the travel business decreased to
approximately HK$27.7 million, while gross profit
margin increased to approximately 29%. Segment
profit was approximately HK$0.6 million

Revenue of the property investment business was
approximately HK$1.3 million; segment loss was
approximately HK$3.1 million which was mainly due
to recognition of a fair value loss on the Group’s
investment properties and a write-down of carrying
amount of the Group’s stock of properties in the
aggregate amount of approximately HK$5.6 million

The Group’s shared profit of the associates relating
to Ponte 16, the flagship investment project of the
Group, was approximately HK$48.5 million

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7
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The board of directors (the “Board”) of Success Universe
Group Limited (the “Company”) presents the unaudited
condensed consolidated financial statements of the

ERRRARA
(B8] =2

CIRURANGCIEDE--& 5 -

BARFREKB AR (5

BIAEEDBE-_T_AF A=1

BLUERERA 2 REEZBREE

B 7% =R

Company and its subsidiaries (collectively referred to as the
“Group”) for the six months ended 30 June 2025 together
with comparative figures as follows:

Condensed Consolidated Statement of Profit or Loss
ARG EEX

For the six months ended 30 June 2025
HE-_ZT-_RAF - A=+tHIE~MEA

RERLBEFNT

Unaudited
For the six months ended
KRB
BZEUTHEHIEANEAR
30/6/2025  30/6/2024
—E-HFE T WF
ANA=1H ~HA=+H
Note HK$’000 HK$'000
B 5 BT T BT T
Revenue W = 4 28,990 32,518
Cost of sales SHEKA (19,684) (23,627)
Gross profit EX 9,306 8,891
Other revenue, gain and loss Hales « WA REER 5 2,089 783
Fair value loss on investment wEME L A FEEE
properties 12 (5,200) (8,600)
Loss arising on change in fair value & A FEREZRVIEZ
of financial assets at fair value MBEENTFEZBF
through profit or loss EXZEE (49,335) (38,414)
Administrative expenses TEAX (23,552) (26,006)
Other operating expenses Hapga M 6(c) (4,211) (16,264)
Loss from operations REEE (70,903) (79,610)
Finance costs IR ID N 6(a) (11,685) (14,313)
Share of results of joint ventures ~ JE{h & & DL 345 299
Share of results of associates PR & N R A 48,538 58,151

INTERIM REPORT 2025 1 HA3R &5
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Condensed Consolidated Statement of Profit or Loss (Continued)

ERGERER (F)

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

Unaudited
For the six months ended
REEX
BEUTHHIEAEAR
30/6/2025 30/6/2024
—E-RE —E_OF
RA=+H ARA=1H
Note HK$'000 HK$'000
=g BT T BT T

Loss before taxation BRERIEE 6 (33,705) (35,473)
Taxation TIE 7 - _
Loss for the period FHEEE (33,705) (35,473)

Loss for the period attributable 772 7] i% 3 FE 15 2 5 S

to owners of the Company B8 (33,705) (35,473)
Loss per share BREE
— Basic and diluted —HEAREE 9 (0.68) HK cents 4l (0.72) HK cents &/l

At

=

The accompanying notes form an integral part of these B
condensed consolidated financial statements.

Bt 2 E R A RAGR A MK 24
e

#B

e
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HRFERERAEEE R ER

For the six months ended 30 June 2025
HE_ZT _AFA=1THI @R

Unaudited
For the six months ended
REEX
BZEUTHHIEAEAR
30/6/2025 30/6/2024
—E-RE —ZUF
RA=+H ARA=1H
HK$'000 HK$'000
BT T BT T
Loss for the period AEEEE (33,705) (35,473)
Other comprehensive income/(loss)  Htt 2@k~ (EE)
Items that may be reclassified HEEGEEF S EEREZ

subsequently to profit or loss: HE :
Exchange differences on translation HMEGHINGT B A R B Bk

of financial statements of overseas FIEEZEREZR

subsidiaries 1,633 (1,711)
Release of exchange reserve upon R HE —FHE R RR R

disposal of a subsidiary 2 P& H - 615

Total other comprehensive income/(loss) B #1482 2N HAfS H fth 2

for the period, net of tax Wzt (E18) 4258 1,633 (1,096)
Total comprehensive loss for the AHEEHEEEARE

period (32,072) (36,569)
Total comprehensive loss for the ARARRREGTHE2ME

period attributable to owners of EEAHE

the Company (32,072) (36,569)

At

=

The accompanying notes form an integral part of these B
condensed consolidated financial statements.

Bt 2 E R ARG A M HREK 24
e

#B

e
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Condensed Consolidated Statement of Financial Position
B4R S R R &R

At 30 June 2025
R-ZE_RAFA=+H

Unaudited Audited
RECEX K%
At At
30/6/2025 31/12/2024
i N
—E-0E —EOF
AA=+H tZA=+—H
Note HK$'000 HK$'000
B 5 BT T BT
Non-current assets FRBEE
Property, plant and equipment ¥ % - BE K&k E 10 169,600 177,614
Intangible assets mVEE 11 5,931 5,600
Investment properties REWZE 12 91,600 96,800
Interests in associates i NI - Erd 13 814,024 765,608
Interests in joint ventures N 14 9,495 9,150
1,090,650 1,054,772
Current assets RBEE
Stock of properties MERE 15 73,500 73,900
Trade and other receivables FEW B Z) BR X S FL A
& W BR TR 16 21,681 11,688
Financial assets at fair value EAFEREBERESIER
through profit or loss TS E E 17 183,357 230,542
Pledged bank deposits with I BR HA PR 8 38 = & A
maturity over three months ZEEARITER 9,388 8,236
Cash and cash equivalents RekBHEeFEERE 18 45,320 74,950
333,246 399,316
Current liabilities REBAE
Trade and other payables JEfE Z IR R
H i FE - BR K 19 23,894 25,948
Contract liabilities aHEE 4,037 2,813
Bank loans RITER 20 162,500 261,500
Lease liabilities HEBE 736 692
191,167 290,953

08  SUCCESS UNIVERSE GROUP LIMITED /&R Bk A IR 2 7



Condensed Consolidated Statement of Financial Position (Continued)

AR S M B R & (&)

At 30 June 2025

R-_ZE_RAFNA=TH

Unaudited Audited
RIBEX KEZ
At At
30/6/2025 31/12/2024
Jis i
—E_RE —EpNE
ANB=+H +tZHA=+—H
Note HK$'000 HK$'000
B 5E BT T BT T
Net current assets REBEEFE 142,079 108,363
Total assets less current EEHERABERE
liabilities 1,232,729 1,163,135
Non-current liabilities kRBEE
Lease liabilities HEARE 313 647
Loan from a director and —REEFRIERER
controlling shareholder B 22 287,100 185,100
287,413 185,747
Net assets EEFHE 945,316 977,388
Capital and reserves BEXRf#E
Share capital AR A 23 49,265 49,265
Reserves (e 896,051 928,123
Total equity ERAE 945,316 977,388
The accompanying notes form an integral part of these  BEM Z Kt s AARERAGA M SRR 24
condensed consolidated financial statements. ER D o

INTERIM REPORT 2025 1 HA3R &5
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Condensed Consolidated Statement of Changes in Equity
HRGEEREEH X

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

Attributable to owners of the Company

FRRREE
Share Share  Distributable Exchange Other  Accumulated
(apital premium reserve reserve reserve losses Total
R RtEE THARRE EXffE HHGE ZifER ER4E
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK'000 HK$'000
EETT  BETn B¥fm BETr BETn ABfn BETn
At 1 January 2024 (Audted) \ZF-mE-A-A
(%4) 49,265 1418963 5,333 (6,266) 976 (627907) 887,304
Loss for the period rERER - - - - - (35473 (35473
Other comprehensive loss THRAN2EER
for the period - - - (1,09) - - (1,09)
Total comprehensire oss THERERRAE
for the period - - - (1,096) - (35473) (36,569)
At 30 June 2024 (Unaudited) RZFZMERA=TA
(~EE0) 09265 141893 2,33 (7.362) 976 (663,380 850,79
At 1 January 2025 (Audited) R-E-f%-A-H
(&57) 0265 1418983 52,333 (9,633) o6 (34518 97388
Loss for the period i) - - - - - (33,705) (33,705)
Other comprehensive income THREH2ENE
for the period - - - 1633 - - 1633
Total comprehensive incomeloss) A2 ANE/ (BE)
forthe period g - - - 1633 - (33,705) (3207)
At30June 2025 (Unaudited) ~ W-Z-EERA=TA
(RE2H) 49,265 1,418,963 5,333 (8,000 976 (568,221) 945,316
The accompanying notes form an integral part of these  BEMI Z B3 A ARG S B SRk 24
condensed consolidated financial statements. P EE 5 ©

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7



Condensed Consolidated Statement of Cash Flows
BRHGERERER

For the six months ended 30 June 2025
HE_ZT _AFA=1THI @R

Unaudited
For the six months ended
REER
BZEUTHHIEAEAR
30/6/2025 30/6/2024
—E-HFE T WF
~B=+H NA=+H
HK$'000 HK$'000
BT T ke
Net cash used in operating activities EEXBHHACHESTFHE (16,579) (9,105)
Cash flow from investing activities REZBHZEHER
Payment for purchase of property, plant B E%E - BE MR
and equipment F < 5R38 (3,313) (249)
Sale proceeds from disposal of intangible H& & & EFSHIE
assets 2,255 -
Sale proceeds from disposal of property, HEWE - HE K&E
plant and equipment Fr 15 508 - 185
Net cash outflow from disposal of a HE—HERBARIZRE
subsidiary igupek - (282)
Decrease in amounts due from associates i U B & X 7] FRIB R 122 24,691
Placement of pledged bank deposits with 77 & % HHHHBEEL & A
maturity over three months Z BEEBRITERK (666)
Release of restricted bank deposits R BR PR ISR 1T 1 3K - 549
Bank interest income received B UERTT R B WA 300 172
Net cash (used in)/generated from REZTE (BA) Ex2
investing activities BEe R (1,302) 25,066
Cash flow from financing activities MEEFSHZ2EER
Repayment of bank loans EERITER (99,000) (40,000)
Repayment of loan from a director and ~ {Bi& — R EHFIEM
controlling shareholder REER - (44,500)
Loan from a director and controlling —HREERIEREKR
shareholder B 102,000 88,100
Payment of lease rentals TNHEERS (364) (278)
Finance costs paid [RENEUE DN (12,117) (14,551)
Net cash used in financing activities @BEZHHAZHLSFE (9,481) (11,229)

INTERIM REPORT 2025 H EisR &5
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Condensed Consolidated Statement of Cash Flows (Continued)

BHHRGERERER (F)

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

Unaudited
For the six months ended
REEX
BEUTHBIEAEAR
30/6/2025 30/6/2024
—E-REFE T -NF
~B=+H NA=+H
Note HK$'000 HK$'000
P 5 BT T ke

Net (decrease)/increase in cash TE%&E%%EIE B

and cash equivalents BY) RS (27,362) 4,732
Cash and cash equivalents at the Eﬁ%ﬂfﬁﬁ&fﬁ TEE

beginning of the period B H 74,950 57,388
Effect of foreign exchange rate EXEFH o e

changes (2,268) (606)

Cash and cash equivalentsat HKXRERBEEE
the end of the period HHE 45,320 61,514

Analysis of balances of cash RekBELEEER
and cash equivalents RO
Cash and bank balances e RIRITHEER 18 45,320 61,514

The accompanying notes form an integral part of these  BEMI Z Bisr A ARRERR4R A B Gk k 24
il

condensed consolidated financial statements. ER D o
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Notes to the Condensed Consolidated Financial Statements

ORGANISATION AND PRINCIPAL
ACTIVITY

The Company was incorporated as an exempted
company with limited liability in Bermuda on 27 May
2004 under the Companies Act 1981 of Bermuda
and its issued shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”).

The principal activity of the Company is investment
holding.

BASIS OF PREPARATION

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

The condensed consolidated financial statements
do not include all the information and disclosures
required for annual financial statements, and should
be read in conjunction with the consolidated financial
statements of the Group for the year ended 31
December 2024 as contained in the Company’s
Annual Report 2024 (the “Annual Report 2024").

The preparation of the condensed consolidated
financial statements in conformity with HKAS 34
requires management to make judgements, estimates
and assumptions that affect the application of
policies and reported amounts of assets and liabilities,
income and expenses on a year to date basis. Actual
results may differ from these estimates.

The condensed consolidated financial statements
are denominated in Hong Kong dollars (“HK$").
Unless otherwise specifically stated, all amounts are
presented in thousand.

1.

BLER=E R

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

HEBRFEXRK

AAalR—EEMNFRA=-++H
BEBRE-NAN—FRREER
REIMKLAEREBR AR -
MESERITROREBBER I
BR AR (TBERRFT]) £ e

ARBIZEBRBRIFEER

mREE

ARG M R B RIEH R &
HEmAR (T EMmAEA]) W ekD2
CEARBRAERBESHAAE
(BB eTMAag)) BHzEEg
STER ([BEA S ER) £345%
[P RE | (BB GTERE
3457 ) RE -

HRGET BRI RBEE2FY
BHERMEZMBERRER B
JEERARNRZ T -_MEFHKR([=
TNFFE®R]) MBAEEERE
TME+_A=T—RHILFEZ
IRE B EmER —OtRIE -

KRB ARG ERE345 2
AR AE M RRE - BEIREAE
e - AEF R RER - MRS A
At MBREFEBR ZEAAR
FNESEEREE  WARRAX
ZE2ReHE BRERTVEEZS

CHE Gtz TR
RIS A B IR LB (8% )

25 - BRIEZIMNFRIERR - T RIFT
BeBHUT I REMZT -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

3.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements
have been prepared on the historical cost basis
except for investment properties and financial assets
at fair value through profit or loss (“FVTPL"”), which
measured at fair values.

The accounting policies and methods of computation
used in the preparation of the condensed
consolidated financial statements are consistent with
those used in the Annual Report 2024, except for
described below.

Application of Amendments to HKFRS
Accounting Standards

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

HKAS 21
(Amendments)

Lack of Exchangeability

The application of the amendments to HKFRS
Accounting Standards 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 these
condensed consolidated financial statements.

SEGMENT INFORMATION

Operating segments are identified on the basis of
internal reports which provide information about
components of the Group. This information are
reported to and reviewed by the chief operating
decision maker (the “CODM") for the purposes of
resource allocation and performance assessment.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

4. SEGMENT INFORMATION
(CONTINUED)

The CODM considers the business from both
geographic and service perspective.

The Group has presented the following two
reportable segments:

(a)

Travel business: sales of air tickets and provision
of travel-related services.

Property investment business: receiving rental
income from leasing office premises and sales of
properties in Hong Kong.

Segment results, assets and liabilities

In accordance with HKFRS 8 “Operating
Segments”, segment information disclosed
in these condensed consolidated financial
statements has been prepared in a manner
consistent with the information used by the
Group's CODM for the purposes of assessing
segment performance and allocating resources
between segments, the Group’s CODM monitors
the results, assets and liabilities attributable to
each reportable segment on the following basis:

Segment profit represents the profit from
each segment without allocation of corporate
administrative costs such as directors’
emoluments, share of results of associates
and joint ventures, loss arising on change in
fair value of financial assets at FVTPL, reversal
of impairment loss recognised on intangible
assets, loss on disposal of a subsidiary,
impairment loss recognised on property,
plant and equipment as well as corporate
finance costs. To arrive at reportable segment
profit, the management additionally provides
segment information concerning interest
income, finance costs and major non-cash
items such as depreciation, amortisation and
impairment losses derived from reportable
segments. Unallocated corporate income mainly
comprises interest income and other sundry
income. This is the measure reported to the
CODM for the purposes of resource allocation
and performance assessment. Taxation is not
allocated to reportable segments.

EEE
K

For the six months ended 30 June 2025
BE_Z_AFA=t+HILEA

BER (&)

RERRENE R RIS

[EE=NE

AREBE25ATREAT

B

(a)

:l&/

IR - SHEWE LI HK
e MH B AR o

MEREXRK : BEEHER
NEYMEEDESWANHE
e

TEEE EEREE

BEEBP B REERFESHE
(&S| Rt EEHRASGE
PR RBEE 2D EBER TR
HAEE FBEERRER
L/{ FEDEIRIRER D E 2 E
PRERCEHER —B2H

AfRS e gk s - AEE 2
TERERRERBATESE

EQ%%%ZE? W AR 2 %

mBERAE:

5 8035 I E 5 5 2B AT BRER 2 8
A+ 3 5 R AT BB
(REFHE) MEBELT
AEAREE  BWATER
oI s AE AT @2
B PR 2 B B A
R AERERE L& —

BB AR ZER BHYE -

5 & 2% ﬁﬁﬁwz/mﬁﬁﬁﬂa A
RBEMBERA - REFEEAT
2 A M - B IR BRI

REEEKXEATERDE 2
MBUA R ALARITE
BENREBESEIEIRS
HEZPHER - ROERER
WAEZ BB BWAREA
FETEWA o DR EIR 7 L &
REFEATELERKESR
$E2D+ETT& %RIE:[E @E
ERTEMAEL
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

4. SEGMENT INFORMATION

(CONTINUED)

(a) Segment results, assets and liabilities

(continued)

Revenue and expenses are allocated to the
reportable segments with reference to sales
generated by those segments and the expenses
incurred by those segments.

The revenue from external parties reported to
the CODM is measured in a manner consistent
with that in the condensed consolidated
statement of profit or loss.

All assets are allocated to reportable segments
other than interests in associates and joint
ventures and financial assets at FVTPL.
Unallocated corporate assets mainly included
part of the property, plant and equipment
together with cash and cash equivalents of the
central administration companies.

All liabilities are allocated to reportable
segments other than corporate liabilities.
Unallocated corporate liabilities mainly include
loan from a director and controlling shareholder
and bank loans as well as other payables borne
by the central administration companies.
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

4. SEGMENT INFORMATION 4, DEREFR (A)
(CONTINUED)
(a) Segment results, assets and liabilities () P HHE BEERAR(H)
(continued)
Information regarding the Group's reportable RABE RS BEER KA ED
segments as provided to the Group’s CODM HERRMAEEEZLERE
for the purposes of resource allocation and ERPEEAAEBREATERS
assessment of segment performance for the 2 BRFHINWAT -
period is set out below:
Travel Property investment Total
g nERE At
Unaudited Unaudited Unaudited
AEEH RAEEH REEH
For the six months ended  For the six months ended  For the six months ended
BENTHHLAMER BENTRSLAMEA BENTRHLLAMEA
30/6/2025  30/6/2024  30/6/2025  30/6/2024  30/6/2025  30/6/2024
ZRCEF CFCME CRCEE CEROMF O CRCEFE CRORE
AB=TH AA=TH ARB=tH 7/A=ZTH #RA=tR ~A=TH
HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
BeTn  EETT  B%Tn  EBTr B%Tn BT
Revenue from external REMIZEFZ
customers and reportable ~ WHERAT2H
segment revenue P 6 27,654 31,182 1,336 1,336 28,990 32,518
Reportable segment AT2RABEH/
profit/(loss) (F8) 573 388 (3,101) (11,291) (2,528) (10,903)
Share of resuls of joint ventures  E(HA SR E£E 345 299
Share of results of associates BB N T2 48,538 58,151
Loss arising on change in FATENERGR
fair value of financial assets at 2SI AELTE
FVTRL BYMEL/ER (49335)  (38414)
Reversal of impaimentloss ~ SEFAERRZ
recognised on intangible assets  HESBEE 2,255 -
Unallocated corporate income~ RABRREHA 251 191
Unallocated corporate expenses kAR L EF X (21,558) (30,495)
Finance costs B RLA (1,673 (14300)
Consolidated loss before BRRAGLER
taxation (33,705) (35,473)
Taxation i - -
Consolidated loss for rHEGAER
the period (33,705) (35,473)
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

4. SEGMENT INFORMATION 4, DEER (&)
(CONTINUED)
(a) Segment results, assets and liabilities () P HHE BEEREEHE
(continued)
Travel Property investment Total
it NERE aif
Unaudited Audted  Unaudited Audited  Unaudited Audited
FEEH fzn FEEH fzy #gY f1zh
at at at at at a
30/6/2025 31/12/2024 30/6/2025 311122024 30/6/2025 311122024
ZECRE ZECRE CECRE CECME CECRE CECQE
RAZtR TIA=t-B  ARZtR fZA=t-B ARZtR tZAST-R
HKS'000 HKS'000 HKS'000 HK$'000 HK$'000 HK$'000
BT R8T ARt BRI BRI AT
Reportable segment assets BTRRNDEE 55,500 %426 165,856 171429 2135 205855
Unallocated corporate assets FOBMLEEE
- Inerests in assciates -IRELA R 814,024 765,608
- nterests in joint ventures -Regtz s 9,495 9,150
- Financial asets at FVTPL -RATERERIR
LBHRE 183357 3054
- Corporate asets -bREE 195,664 me
1,423,8% 1,454,088
Reportable segment liabilies ~~ ZF2HAPEE 2562 26,787 1,680 1,607 2730 283%
Unallocated coporate FOBLEEE
liabilities
- Corporate liabltes -b58k 151278 148,306

478,580 476,700
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

SEGMENT INFORMATION 4. TEER (&
(CONTINUED)
(b) Other segment information (b) HitaHER
Travel Property investment  Other corporate entities Total
i NERE L ¥ER At
Unaudited Unaudited Unaudited Unaudited
REEH REEH xR ~EEH

For the six months ended ~ For the six months ended  For the six months ended  For the six months ended
HENTAMLABR  BENTHEL~EA  EEATAMLABR  BENTHBL~MEA
30/6/2025  30/6/2024  30/6/2025 30062024 30/6/2025  30/6/2024  30/6/2025  30/6/2024
CBCRE CTOME CBCRE CTOME CBCRE CTOQMF CBCRE CTOQE
~B=tR #A=tE ~AZtR #A=tE #~BZtA AAStE RBZA AACTEH
HK$'000  HKS'000  HKS'000  HK$'000  HKS'000  HK$'000  HK$'000  HK$'000
AMtn  EEfr  A¥Tn ARt AT E%Tn A%Tn  RETn

Interest income FIEKA 161 56 - - 107 164 268 00
Depreciation; hE:
- owned property, plant  —BE%% -

and equipment Fi R (114) )] - - (5005 G0 M9 (572)
-rightof-useassets  —~[EEIELE (340) (299) - - - - (340) (299)
(Allowance forjreversal — stpEU S 282

of allowance for et

expected credit losses LEERY
on trade receivables ( %)/

ERam (25) 3 - - - - (25) 3
Reversal of impairment 5t &R & £ R
loss recognised on TYEER
intangible assets 0 _ ) . ; 2255 : 2255 _
Fair value loss on RENE,
investment pioperies 7 i - - (a0 (@600 - - (20 (@600
Write-down of stock of ~ #j272%
properties, net His5e - - (400)  (5,200) - - (400)  (5,200)
Impairment [oss i BER
recognised on plEEDY
property, plant and BEEE
equipment - - - - (6,081 (11,09) (6,041 (11,09)
Finance costs FBRA (1) ) - - (16m) (1430 (1,685 (14313)
Additions to non-current  RE VA *
assets* - 2149 - - 3313 - 3313 219
* Additions to non-current assets only include the additions * REIF B A EE B R e A A
to property, plant and equipment but excluded right-of- AREZYF  BERRE BT
use assets for both periods. BIEEHREE
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

4. SEGMENT INFORMATION
(CONTINUED)

(c) Disaggregation of revenue

4. DEER (&

() WEDE

Unaudited
For the six months ended
REEZ
BEUTAHIENMER
30/6/2025 30/6/2024
—E_RE —E_OFE
ANB=+8H ~NA=+H
HK$’000 HK$'000
BT T BT T
Revenue from contract REEEFFITHOZWE :
with customers:
Recognised at a point in time TR — b [E] B i 5
Travel business: IR 2 ST
Sales of air tickets HEKE 14,303 19,632
Travel and related service B 32 N2 A8 B8 AR 75 B U A
fee income 13,351 11,550
27,654 31,182
Revenue from other sources: HasRz W= -
Rental income He A 1,336 1,336
Total revenue I = 48 8 28,990 32,518
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

5. OTHER REVENUE, GAIN AND LOSS 5. Hftlhzs -  WARER
Unaudited
For the six months ended
AREZ
BELUUTHHIEAEAR
30/6/2025 30/6/2024
—E_RE —E O
ANA=1+H NA=+H
HK$’000 HK$'000
BT T BT T
Other revenue: Hibug s -
Interest income on bank deposits  $R 77 7% 2R B YA 268 220
Other income H b Y A 1,821 1,647
2,089 1,867
Other gain and loss: HBWAREE :
Loss on disposal of a subsidiary HE—FRB AR ZEE - (1,084)
Total &5t 2,089 783

INTERIM REPORT 2025 1 HA3R &5
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

6. LOSS BEFORE TAXATION 6. BRBIAIEE
Loss before taxation is arrived at after charging/ BREAIEBENR (FTA) T8
(crediting) as follows: H :
Unaudited
For the six months ended
AEEZ
BEUUTHHIEAEAR
30/6/2025 30/6/2024
—E-RE —E O
ANA=+H NA=1H
HK$’000 HK$'000
BET T BT T
(a) Finance costs (a) BAFEAA
Interest on bank loans RITERZF B 5,317 9,524
Interest on loan from a director —REBEEFRITERARE
and controlling shareholder ERZHE
(note 24(a)) (K12 24(a)) 6,356 4,778
Interest on lease liabilities HEAGEZFE 12 M
11,685 14,313
(b) Staff costs (b) EIRHA
Salaries, wages and other Fe IB8K
benefits (including directors’ H b3 A
emoluments) (BREESH2) 13,488 13,018
Contributions to defined TE R FGRIRETE
contribution retirement plan Z R 541 556
14,029 13,574
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6. LOSS BEFORE TAXATION

Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

6. BRBAIEIR (&)

(CONTINUED)
Loss before taxation is arrived at after charging/ BREATBIBE KR, (FFA) T5I1E
(crediting) as follows: (continued) B : (&)
Unaudited
For the six months ended
RIEER
BEUTHHIEAEAR

30/6/2025 30/6/2024
—E-RE —EUFE
NA=1H NHA=1H

HK$'000 HK$'000
BET T BT T

(c) Other operating expenses Hih s &p
Write-down of stock of W) 317 B MORF 5B
properties, net (note 15) (Kraz 15) 400 5,200
Reversal of impairment loss MEBFEERR ZRE
recognised on intangible EEREe (M)
assets (note 11) (2,255) -
Allowance for/(reversal of FIEWE 5 R RIEL
allowance for) expected HHEEEE
credit losses on trade BiE (BERE)
receivables 25 (34)
Impairment loss recognised MYE - BERE&E
on property, plant and R ZREEE
equipment (note 10) (Htit 10) 6,041 11,098
4,211 16,264
(d) Other items Hh15
Auditors’ remuneration 1% BRI B & 600 600
Depreciation: e :
— owned property, plant and —BEVE BEX
equipment B 5,119 5,721
— right-of-use assets —EREEE 340 299
Gross rental income from KEMEMRSERA
investment properties (1,336) (1,336)
Less: Direct operating B BIASLERE S
expenses incurred for WAZKE
investment properties MISEFTE - 2
that generated rental HEEERX
income during the
period 169 170
Operating lease rentals: KEMEEMES -
— short-term lease —RHEE 406 442
— low-value assets —KEEEE 31 28
Gain on disposal of property, HEME  BE R
plant and equipment F A 2 Was - (185)
Net exchange gain/(loss) HNEE T Uz, (B518) 2,808 (340
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025

Bz

7.

—ECRFRNA=ZTRIEAEA

TAXATION IN THE CONDENSED
CONSOLIDATED STATEMENT OF
PROFIT OR LOSS

7. REPAGERBERZHIE

Unaudited
For the six months ended
RIEEX
BEUTHHIEAREAR
30/6/2025 30/6/2024
—ECRFE T UF
AA=T1H ~HA=+H
HK$'000 HK$'000
BT T BT

Current tax BIEARR I8

Hong Kong Profits Tax is calculated at 16.5% (for
the six months ended 30 June 2024: 16.5%) of the
estimated assessable profit for the year. No Hong
Kong Profits Tax, in which the subsidiaries operate,
has been provided for the six months ended 30
June 2025 and 2024 as the Group has no estimated
assessable profits for the periods.

Canadian subsidiaries are subject to Canadian
Corporate Income Tax which comprises federal and
provincial income taxes. The net federal income
tax is calculated at 15% (for the six months ended
30 June 2024: 15%) and the provincial income tax
is calculated at the rates prevailing in the relevant
provinces. No provision for Canadian Corporate
Income Tax has been made for the six months ended
30 June 2025 and 2024 as the Group has sufficient
tax losses brought forward available to offset the
current period’s estimated assessable profits in
Canada.

The People’s Republic of China (“PRC") subsidiary is
subject to PRC Enterprise Income Tax at 25% (for the
six months ended 30 June 2024: 25%). No provision
for PRC Enterprise Income Tax has been made for
the six months ended 30 June 2025 and 2024 as the
Group has no assessable profits arising in the PRC.

Taxation arising in other jurisdictions is calculated at
the rates prevailing in the relevant jurisdictions.
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Notes to the Condensed Consolidated Financial Statements (Continued)

DIVIDENDS

The directors of the Company (“Directors”) do not
recommend the payment of an interim dividend
for the six months ended 30 June 2025 (for the six
months ended 30 June 2024: nil).

No dividend payable to owners of the Company
attributable to the previous financial year was
approved and paid during the period.

LOSS PER SHARE

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

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

iz 2

ARARER(EF]) TEZREE
—E_RFRNA=ZTHLEARNEAKR
NAHRE (BHE-S_mF A
=+HIEEA &) -

REAABEE AL A R A E— B8 K
FERKRTARRRRZES

BRER

ARABBRREEERERBEIIR
RIA NBURRTH

Unaudited
For the six months ended
REER
BEUTHHIEAEAR
30/6/2025 30/6/2024
—EZHEE —T_NF
~NA=1H NA=1+H
HK$'000 HK$'000
BT T BT

Loss: A
Loss for the period P/ N/N|
attributable to the owners of AR R FE1S
the Company NHAE &R (33,705) (35,473)
‘000 ‘000
shares shares
TR T
Number of shares: RAEA :
Weighted average number of FEER
shares for the purpose of EREBE
basic loss per share A% 17 hn#E 15 24 4,926,491 4,926,491

Diluted loss per share for the periods ended 30 June
2025 and 2024 was the same as the basic loss per
share. There were no potential dilutive ordinary
shares outstanding for both periods presented.

BE_ST-_RAFE-_FT_MFA
Z+HLHRE SRBEEEES
REREREE - RZmE2 R
FMABERTEIN BEBEE LR

& e
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025

Bz

—ECRFRNA=ZTRIEAEA

10. PROPERTY, PLANT AND EQUIPMENT

10. 1% - MERRE

HKS'000
BT
Carrying amount as at 1 January 2024 R _-_ZE_NF—F—HZKHEE
(Audited) (%E%Tﬁ) 223,241
Additions NE 1,252
Depreciation TE (6,020)
Impairment loss recognised BRI EEE (11,098)
Exchange alignment ME WA (90)
Carrying amount as at 30 June 2024 il RA=THBZEKEE
(Unaudited) (REER) 207,285
Carrying amount as at 1 January 2025 R-E-_RF—A—HZEAE
(Audited) (é%*ﬁ) 177,614
Additions NE 3,313
Depreciation e (5.459)
Impairment loss recognised EERBEEE (6,041)
Exchange alignment ME H R 173
Carrying amountas at30June 2025 R-ZE-_HFAA=+HZEHE
(Unaudited) (R EZX 169,600
For the six months ended 30 June 2025, the Group BE_ZT-_AFA=THLRX
recognised impairment loss of approximately AR HERBMETREE M
HK$6,041,000 (for the six months ended 30 June ZEAWEICER  AEBEER
2024: approximately HK$11,098,000) for the HMELHWEREFHERREEBEELD
leasehold land and building by considering the o ¢§6 041,000 (BLE =T M
recoverable amount having regard to the change in EXNE=1+BIEAEA: HBE

the property market conditions in Hong Kong.

The recoverable amount of the leasehold land and
building has been determined based on the fair value
less cost of disposal and the valuation of leasehold
land and building was performed by independent
professional valuer (the “Valuer”), who has among
the staff, fellow members of the Hong Kong Institute
of Surveyors or the Royal Institution of Chartered
Surveyors. The fair value of leasehold land and
building located in Hong Kong is determined using
combination of income capitalisation method and
direct comparison method by reference to recent
sales price of comparable properties on a price
per saleable square foot basis and rental value per
saleable square foot. The leasehold land and building
was classified as level 3 under the fair value hierarchy.

For the six months ended 30 June 2025, the Group
had pledged part of property, plant and equipment
with carrying amount of approximately HK$160.7
million (31 December 2024: approximately HK$169.7
million) to secure bank loans (note 20) granted to the
Group.
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Notes to the Condensed Consolidated Financial Statements (Continued)

11. INTANGIBLE ASSETS

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

M"M. BREE

Crypto-
Trademark Client list currencies Total
BE EFRE nEE¥ &t
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BETT BETT
Cost BA
At 1 January 2024 (Audited) R-Z-NF—A—H
(BE%) 25,699 - 10,190 35,889
Exchange alignment & 5 2,111) = (59) (2,170)
At 31 December 2024 and R-E-WE+-A=1—H
1 January 2025 (Audited) e A R =
(BER) 23,588 - 10,131 33,719
Disposals e - - (2,255) (2,255)
Exchange alignment kS 1,392 - 110 1,502
At 30 June 2025 (Unaudited) RZE-HEERA=1H
(REER) 24,980 - 7,986 32,966
Accumulated amortisationand ~ ZitEERAEFE
impairment losses
At 1 January 2024 (Audited) RZE-mE-A—A
(BER) (19,597) - (10,190) (29,787)
Exchange alignment [ 5 R 1,609 - 59 1,668
At 31 December 2024 and RZB-MF+-A=+—H
1 January 2025 (Audited) k=Z-R%-A—H
(B=57) (17,988) - (10,131) (28,119)
Reversal of impairment loss (note 6(c) B EE AR (A16() - - 2,255 2,255
Exchange alignment Y EEL: (1,061) - (110) (1,171)
At 30 June 2025 (Unaudited) RZZEZREERA=1A
(REEH) (19,049) - (7,986) (27,035)
Carrying amount REE
At 30 June 2025 (Unaudited) RZE-HEFERA=1H
(REEH) 5,931 - - 5,931
At 31 December 2024 (Audited) RZZE-EE+=A=1—H
(BER) 5,600 - - 5,600
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

11. INTANGIBLE ASSETS (CONTINUED)

Trademark

In accordance with HKAS 36 “Impairment of Assets”,
the Group completed its interim impairment test for
the trademark by comparing its recoverable amount
to its carrying amount as at 30 June 2025. The Group
has conducted a valuation of the trademark based
on the value in use calculations. With reference
to the valuations carried out by the Valuer, the
recoverable amount of the trademark was higher
than the carrying amount as at 30 June 2025 and
31 December 2024. Therefore, no impairment
loss was recognised for the periods ended 30 June
2025 and 30 June 2024. Any adverse change in
the assumptions used in the calculation of the
recoverable amount would result in change in the
amount of impairment.

The valuation of the trademark is based on the
relief-from-royalty method and uses cash flow
projections based on financial estimates covering a
five-year period, the expected sales deriving from
the trademark in the travel cash-generating unit
and a pre-tax discount rate of approximately 22%
(31 December 2024: approximately 21%). The cash
flows beyond the five-year period are extrapolated
using a steady 3% (31 December 2024: 3%) growth
rate. This growth rate does not exceed the long-
term average growth rate for travel markets in
which the Group operates. The values assigned to
the above assumptions reflect past experience and
are consistent with management plans for focusing
operations in these markets. Management believes
that the assumption is reasonably achievable.

Cryptocurrencies

In accordance with HKAS 36, the Group shall perform
an impairment test for the cryptocurrencies by
comparing the carrying amount with the recoverable
amount at the end of each reporting period. As
disclosed in the Annual Report 2024, the carrying
amount of the cryptocurrencies was fully impaired in
the year ended 31 December 2022.
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Notes to the Condensed Consolidated Financial Statements (Continued)

11. INTANGIBLE ASSETS (CONTINUED)

Cryptocurrencies (continued)

A reversal of impairment loss equivalent to
approximately HK$2,255,000 was recognised for
the period ended 30 June 2025 (for the six months
ended 30 June 2024: nil). The recognition of reversal
of impairment loss is due to the receipt of cash
distribution under the reorganisation of FTX, a former
cryptocurrency exchange platform in the United
States of America (the “USA"). Details please refer to
note 16 to the consolidated financial statements in
the Annual Report 2024.

12. INVESTMENT PROPERTIES

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

"M BEEE (&)

mEZEE (&)

BE_Z-_RAFA=1+HLHHM -
B R E N 478 % 2,255,000 7T
ZRBEEBEBER (BT -_NF
ANAZ+THIEAEAR: &) - ER
BEEERL T H R FTX (B & A
REFBERE([EH]) NEE
W SFE)BEEMKEIRE DK
HIEE2M S NEEREAH
BEEMIFE16

12. BEWME

Fair value HK$'000
NFE BET T
At 1 January 2024 (Audited) R-F-WF—A— A (EF%) 121,500
Decrease in fair value recognised in the ~ RAREBEEX AR Z 2 FERD

consolidated statement of profit or loss (24,700)
At 31 December 2024 and R=ZZMET-—A=T—HkK

1 January 2025 (Audited) —E-Af-A-B#WEER) 96,800
Decrease in fair value recognised in the KRB B R AR 2 A FERD

consolidated statement of profit or loss (5,200)
At 30 June 2025 (Unaudited) R=ZZF-RFX"A=1H(REEXK) 91,600

The Group’s properties interest held under operating
leases to earn rentals or for capital appreciation
purpose are measured using the fair value model
and are classified and accounted for investment
properties. The fair value of investment properties
located in Hong Kong is determined using
combination of income capitalisation method and
direct comparison method by reference to recent
sales price of comparable properties on an estimated
price per saleable square foot basis which is range
from HK$23,446 to HK$32,555 and monthly rental
rate per salesable square foot basis which is range
from HK$48 to HK$53 (31 December 2024: range
from HK$27,664 to HK$33,218 and HK$54 to
HK$59).

AEERIFEEHE TG U RRE
SHEBERNEEAR Z WERRK
BAFEERNGE  1EAEKREY
EN0BRAR - UREBZREY
E2RFEDNKS2ENELERME
R EFE T REAEBEERN T
75 & 23,446 7T E 7B # 32,555 7T (=
TOF+ZA=F+—H : N"FE
¥ 27,664 T £ %8 #33,2187T) B H
ZIEREBREFTREAMEE
BN FAEEASTEAESIT(ZF
“WNE+_A=+—H :NTEE
S4TLEBM,SIT) 2 A BEE
RBRABREREELEEETE °
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025

Bz

12.

13.

—E_RFANA=THLEAREA
INVESTMENT PROPERTIES 12. REY % (&)
(CONTINUED)
For the six months ended 30 June 2025, the BHE_ZE-_RAFA=Z1+HIEAHE
investment properties were classified as level 3 under R REMERDEE AT ERRE
the fair value hierarchy (31 December 2024: level 3). AT zE=H(ZFT_mWF+=
AZ+—H8 :E=H) -
There were no transfers into or out of level 1, 2 and 3 R - F— Zk=_FEE AR
during the period. The Group’s policy is to recognise EH AEBZBRARELEER
transfers between levels of fair value hierarchy as at ZHREMERFERZT A TFEREE
the end of the reporting period in which they occur. R pz EEER o
For the six months ended 30 June 2025, none (31 HE-_Z-_RAFA=Z1+HIEAE
December 2024: all) of the Group’s investment A AEBEVEEB(ZZT_WOF
properties (31 December 2024: approximately +ZA=+—RH :E&KHmABE)KRE
HK$96.8 million) had pledged to secure the bank ME(CZE-_NF+_-_A=+—H:
loans (note 20) granted to the Group. %) 7% #96,800,0007T) * fEA K&
EERIRITER (HI7E20) 23EHGH -
INTERESTS IN ASSOCIATES 13. Rt E DT 2=
Unaudited Audited
RISEZ KEAZ
At At
30/6/2025 31/12/2024
" S
—_E_EE —E U
RA=+H +tZA=+—H
Note HK$'000 HK$'000
B 5 BET T BT
Deemed capital contribution RIEE AL E (b) 103,200 103,200
Goodwill kS (@) 19,409 19,409
Share of results of associates JE{HEf & A A ¥ 48 349,496 300,958
472,105 423,567
Amounts due from associates & Y Bt & A &) ;X IE
(note 24(b)) (Bt 24(b)) (d) 341,919 342,041
Amounts shown under RBEEFIR
non-current assets o] 814,024 765,608
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

13. INTERESTS IN ASSOCIATES 13. REEE QX TR 2z ()

(CONTINUED)

(a) The following list contains only the particulars (@) TREHINBAEEXERE
of associates, all of which are unlisted corporate ERKEEZEZBERRZ
entities, which principally affected the results or 5 REBMERRI AR
assets of the Group: ETEAES :

Proportion of ownership interests

FERREHA
Place of Particulars of Group's
incorporation/  issued and paid effective Held by a

Name of associate operations  up share capital interests Held by the Company ~subsidiary ~ Principal activity

iffy/  e&fR k%R 2. -

LGS EXME  HRRARE ERER 2 WRAARE  ERE

% % %

Pier 16 - Property Development — Macau 100,000 shares of 49 - 49 Investment holding
Limited ("Pier 16 - Property Macau Pataca and property
Development”) fote) ("MOP") 100 each development

TRRIFERRIARAT B 100000k 8HAEE REERRNZEE
(FrRmzsR]) 1002F7([2F7])

() 288
Note: As at 30 June 2025 and 31 December 2024, Pier 16 — M R=ZFZAFNA=1THE
Property Development held the equity interests of the —E-omFEF=—/A=+—H"
following companies with the details as below: TAEYEZEREFFF TSR A]
R#E - FHIFT -
Proportion of
Place of Particulars of effective interests
incorporation/ issued and paid up held by Pier 16 -
Name of associate operations share capital Property Development Principal activity
iR/ BT ARNERR
BELRLE 3t BETRERRAG S KEERERUA ITEER
%
Pier 16 - Entertainment Group ~ Macau 2 shares of MOP24,000 and 100 Provision of management services
Corporation Limited MOP1,000 respectively for casino operations
TRBREEERRAA R 2RARIEEA,0008HT R RURLZEEEERE
1,000 M 7.2 Bfp

Pier 16 - Management Limited ~ Macau 2 shares of MOP24,000 and 100 Hotel operations
MOP1,000 respectively

TARERARAR A 2RARImEM000 MR AESE
1,008 2R

INTERIM REPORT 2025 #5431
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Notes to the Condensed Consolidated Financial Statements (Continued)

GEE RS

B IERAR M = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

13. INTERESTS IN ASSOCIATES
(CONTINUED)

(b)

The deemed capital contribution is referenced
to the financial guarantee contract (note 21)
granted by the Group to the associates.

The loan facilities in the aggregate amounts
of HK$230 million and MOP273 million (the
“2023 Facilities”) made available to Pier 16 —
Property Development by a bank pursuant to
the amended and restated facility agreement
dated 23 June 2023 (the “Facility Agreement”)
have matured on 23 June 2025.

Pursuant to the letter dated 19 June 2025 issued
by the bank to Pier 16 — Property Development,
the bank has conditionally agreed to, inter alia,
extend the maturity date under the Facility
Agreement for a period of one year provided
that, on or before 31 July 2025 and among
other things, Pier 16 — Property Development
will enter into, inter alia, an amended and
restated facility agreement (the “Amended
Facility Agreement”).

Subject to the execution of the Amended
Facility Agreement and the terms and conditions
thereof, the maturity date under the Facility
Agreement is extended to the new maturity
date (i.e. 23 June 2026) and the amounts of
the 2023 Facilities are revised to the aggregate
amounts of HK$160 million and MOP273
million. The Amended Facility Agreement was
executed on 29 July 2025.

Please refer to the announcement dated 28 July
2025 and the circular dated 18 August 2025
both issued by the Company regarding the
major transaction in relation to the provision
of financial assistance to Pier 16 — Property
Development for further details.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7

13. REEE AR 2w (&)

(b) RIFERNLEBIEAKERE S

ARFHZ M BRRAE L (Y
7E21) o

BRERBA-_ZT-_=F,A
T =HWMKEITREIEE
& ((EEHE] B —MH
ﬁﬁﬁrﬂ%\ﬁ%%ﬁé)ﬁﬁﬂ%ﬁ
42 %8 & 75 ¥ 230,000,000 7T M
273 000,000R I LM B F 15
BE(ZZEZ=FF8)HER=
_ﬂﬁ/\ﬂ_+fE§|J/H~zq°

BBRITATNEMEZRE
HHEBRE-_ZT-_RAF AT
BE Y - RITEAKRERE
(KB B EEHZENEIH
HEE—F pilgR (Ahe
BIRZE_AFLtA=1—
Bk Al @ T/NRMEZRRES
E'@EHJ_L(EEP’F]%)Z‘«TI“
kB EERZ ((KEEE
W) °

EENLEIEERZEERE
EHERIEFKBERT - EEHZ
TZEHBEEEFHENEE (A
_7_/\¢/\H + EI)
M-ZEZ=FEFE2&HAE
&3] & 48 %875 % 160,000,000
7t }% 273,000,000 8 F9 7T » 48
BIIEERZER_ZE-_1F
+tAZ+HBERIL-

BE—FFE  F2EAR
AEHBARA-S_AF A
“t+NBMAERBHAE
“HENAR+N\BWH@EEK A
Ei’ﬂi%ﬁfﬂﬁJr/—\i%%%?f)?é
REMNEENIEERS



13. INTERESTS IN ASSOCIATES
(CONTINUED)

(9,

(d)

Goodwill

Because goodwill is included in the carrying
amount of the interests in associates and is
not separately recognised, it is not tested
for impairment separately by applying the
requirements for impairment testing in HKAS
36. Instead, the entire carrying amount of the
interests in associates is tested for impairment
as set out in note 13(d) below.

The amounts due from associates are
unsecured, interest-free and have no fixed terms
of repayment. Their carrying amounts are not
materially difference from their fair value.

The Group completed its interim impairment
test for interests in associates by comparing the
recoverable amount of interests in associates
to its carrying amount as at 30 June 2025.
The Group has engaged the Valuer to carry
out a valuation of the interests in associates
as at 30 June 2025 based on the value in use
calculations. This valuation uses cash flow
projections based on financial estimates covering
a five-year period, and a pre-tax discount rate
of approximately 6.4% (31 December 2024:
approximately 7.0%). The cash flows beyond
the above mentioned period are extrapolated
using a steady 2.2% (31 December 2024: 2.2%)
growth rate for the industries in which are
operated by associates. The values assigned to
the above assumptions reflect past experience,
and are consistent with management plans
for focusing operations in these markets.
Management believes that the assumption is
reasonably achievable.

(9,

(d)

Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

13. REEE AR 2w (&)

e
ENAEE PN NG
HZEEE WEBIHER
MY ERBAE ST ERE
36 5% 2 Rk BRI B 4R #E1T B
SORERIE o A BT X
BEEE13(d) FT &L - KRB & Q7]
X ZERAECDBEESR
BRI o

FE U Bt ' R RIS R AR
RENYEETEERY - ZF
FEZRAEEAFETES
REER -

AEEBENBEE QR 2D
R-ZE_RFAA=+B2TA
Wol ¢ EEREBEELE  £#
RS KRB E AR 2 S
REPREAR - AEBEE R
HEMBIEREAEBENE T E
ER_TE_RFENAZ1+HZ
REERNR) 2 R EITIHE -
RAMEEEAERRERSF
HA 7 B %5 A 5T K B B AT BE 3R
RH6.4% (ZZE_MNFE+_A
=+—H:470%)B8HZR
SRETEREST - BE i F
B RERABE QA
FTiQE T 7 BERE22%
—EOF+H=+—H:
22%)HE - FMiRER 28
BERMATLR WHERE
BEINZEMBERZTE
B - BEEEREZBREAA

BEE-
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

14. INTERESTS IN JOINT VENTURES 14. A& EER
Unaudited Audited
REBEX KB
At At
30/6/2025 31/12/2024
—E_RE —EpNE
AA=+tH +t-—A=+—H
Note HK$'000 HK$'000
MIaE BT T BT T
Share of net assets IR EEFE 7,725 7,380
Amount due from a joint ER—Haghz
venture (note 24(b)) FRIE (Kt 24(b)) (b) 5,770 5,770
13,495 13,150
Less: Recognition of B ERREE R
impairment loss (©) (4,000) (4,000)
9,495 9,150
(a) Details of the Group’s interests in the (a) XEEREELEZER
joint ventures are as follows: R I
Particulars of Group's
Name of Form of Place of issued and paid up effective
joint venture business structure incorporation share capital interests Principal activity

RELELR RBRREA  ERMRLEH ERTRAERAFR

A&E
ERER TEXH
%

Surplus Win Enterprises  Incorporated British Virgin Islands 2 shares of USD1 each 50 Investment holding
Limited (note) ("BVI")

BBERRBERAR AR RBRUES 2R BIREE 15T KD RERR
(Hit) ([ZBRa#ES])

Note: As at 30 June 2025 and 31 December 2024, Surplus M R=ZF-—AF~NA=F+HAK

Win Enterprises Limited held 80% effective interests
in Double Diamond International Limited (“Double
Diamond”, a company incorporated in the BVI with
limited liability). The principal activity of Double
Diamond is pier operation in Macau.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7

—EFE-pmFEL+=—A=+—H"
BB E B R A A+ F Double
Diamond International Limited
([Double Diamond | = — &R %
BERELXHESTMA T HERA
7)) 2 80% E B # 7z ° Double
Diamond F Z 7 )R T & & 75 &
e



Notes to the Condensed Consolidated Financial Statements (Continued)

14. INTERESTS IN JOINT VENTURES
(CONTINUED)

(b) The amount due from a joint venture is
unsecured, interest-free and has no fixed terms
of repayment.

(c) As at 30 June 2025, the accumulated
impairment loss of interests in joint ventures was
HK$4.0 million (31 December 2024: HK$4.0
million) is considered to be adequate as there
are no indication for further impairment (for the
six months ended 30 June 2024: nil).

15. STOCK OF PROPERTIES

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

14. RE- DX RS (B)

(b) EW—FREEEERESEE
B R E R -

() R=—ZTE-_AF~A=1+H" 'R
BEEPECERZZFTRE
518 A7 % 4,000,000 ¢ (= F
THEFZA=+—8H B
4,000,0007T) * AR I EINK
BTRE—SELRE (HE
—E_NEXRAZTHLENE
A&\ BERAERH-

15. ¥EEFE

HK$'000

BT

At 1 January 2024 (Audited) R -—mEFE—A— B (KEE%) 88,900

Write-down of stock of properties ) %17 B MOR (15,000)
At 31 December 2024 and 1 January RZE_MFE+_A=+—HK

2025 (Audited) —ERF-A—B(BER) 73,900

Write-down of stock of properties Y17 EWOR (B3 6(c))
(note 6(c)) (400)
At 30 June 2025 (Unaudited) REZB-HAFEANA=1H (REER) 73,500

For the six months ended 30 June 2025, none
(31 December 2024: one) of the Group’'s stock
of properties (31 December 2024: approximately
HK$62.8 million) had pledged to secure the bank
loans (note 20) granted to the Group.

HE-_ZE_-_RF~A=18I1<@E
A AEBYTERE (T _NWEF
+—A=+—H:E®|—mE) W%
FE(ZZ-_mE+=-A=1t—8:
497 #62,800,0007T) * fEAANE
BIERIFTER (MizF20) 2 EIRGH -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

16. TRADE AND OTHER RECEIVABLES

Included in trade and other receivables, the aging
analysis for trade receivables, based on the due dates
and net of allowance for expected credit losses, is as

16. BIWE Z IR K HAtt B
AR =X

BIRIE R U E 5 R 3 I EL At B W B
R BREE SRR (REHER
TRBHEEER BB 2Rk

follows: DATT
Unaudited Audited
RECEX K%
At At
30/6/2025 31/12/2024
—E-HE —E_OF
AB=+H +ZA=+—H
HK$'000 HK$'000
BT T S’ IT
Current Bl ER 11,105 5,734
31 to 60 days 31260H 127 118
61 to 90 days 61%290H 67 9
Over 90 days @90 A 87 50
Trade receivables JEWE 5 AR 5K 11,386 5,911
Other receivables H b e U AR X 2,900 636
Prepayments and deposits BNREBEREZS 7,395 5,141
21,681 11,688

All of the trade and other receivables are expected to
be recovered within one year.

Included in trade receivables, the lease receivables
of approximately HK$242,000 (31 December 2024:
approximately HK$245,000) arise from properties
rental income.

36  SUCCESS UNIVERSE GROUP LIMITED /&R B A IR 2 7

PTG FE UG 55 A R % EL At 8 W B 3K
BEHR —FRkE -

KRB SERBREREWERS I
AZ B & #4978 ¥ 242,000 7T (=
TE_NFE+—A=+—8: LB
245,0007C) °



Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

17. FINANCIAL ASSETS AT FAIR VALUE 17. BAFEREBERYIIR 28
THROUGH PROFIT OR LOSS BEE
Unaudited Audited
RBEX LENZ
At At
30/6/2025 31/12/2024
Jis i
—E_RE —EpNE
~NB=+H +=—A=+—H
HK$'000 HK$'000
BT T BT IT
Listed equity securities in the USA R EE +H 2 IR A E 5 183,357 230,542
Analysed for reporting BHMEENEL D
purposes as:
— Current assets —RENEE 183,357 230,542
The fair value of the listed securities are determined THBEZAFEDNERERER
based on the closing prices quoted in active market in TS WM EMmMETE °
the USA.
18. CASH AND CASH EQUIVALENTS 18. RE R BEELEEEH
Unaudited Audited
RIBEX e
At At
30/6/2025 31/12/2024
i i
—E-RE —FEPU4FE
ANA=+H +=—A=+—H
HK$'000 HK$'000
BT T BT T
Cash and bank balances Re RIBITER 45,320 74,950

Cash and cash equivalents in ARG MR AR &

the condensed consolidated HeaRearAZRE R
statements of financial position A& %EEH
and cash flows 45,320 74,950
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025

Bz

18.

19.

—ECRFRNA=ZTRIEAEA

CASH AND CASH EQUIVALENTS
(CONTINUED)

Included in cash and bank balances as at 30 June
2025 is an amount denominated in Renminbi
(“RMB") of approximately RMB66,000 (equivalent
to approximately HK$73,000) (31 December
2024: approximately RMB48,000, equivalent to
approximately HK$51,000). Remittance of RMB out
of PRC is subject to exchange restrictions imposed by
the PRC government.

TRADE AND OTHER PAYABLES

Included in trade and other payables, the aging
analysis for trade payables, based on the due dates, is
as follows:

18.

19.

BeRkBELEEERE (&

RZBE-_RAFAA=THZE&K
IRITESRT BE—ZEUARK(TA
K¥ ) 5HE 2 5IBEA A E# 66,000
T (HRERYAEKT73,000T) (ZF
“HWE+-_A=+t—H :HAER
¥ 48,000 7T (#8557 #9748 # 51,000
TL)) o AR H AP BBREINEF
A B BT B 1t 2 N B I AR PR ©

FE B 5 BRI H Al R A
AR =X

BREERNESEREHEMEMNIER
R ENESERZKOGREEA) 2
BRROMTT -

Unaudited Audited

KRB BEZ

At At

30/6/2025 31/12/2024

—E-HE —E - JUF

ANRA=+H TZTH=+—H

HK$'000 HK$'000

BT T BT

Current B ER 11,989 14,414

31 to 60 days 31260H 166 79

61 to 90 days 61290H 21 78

Over 90 days #8890 H 867 786

Trade payables e 8 5 BR X 13,043 15,357
Accrued charges and other JEETE A R H M EM RN

payables 10,851 10,591

23,894 25,948
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

20. BANK LOANS 20. SRITER
Unaudited Audited
RISEX KEZ
At At
30/6/2025 31/12/2024
i i
—E-HE —EOF
AB=+H +ZA=+—H
HK$'000 HK$'000
BT T BET T
Bank loans, secured BEMRITER 162,500 261,500
Carrying amount repayable: AR TIHREEEZ
FREE :
On demand or within one year ZEKzk—F A 162,500 261,500
Less: Amounts shown under B nBBAEYNTEE
current liabilities (162,500) (261,500)

Amounts shown under non- ERBEEI SR

current liabilities

The Group had pledged its leasehold land and
building (note 10) (31 December 2024: all of its
investment properties, the leasehold land and
building as well as one of its stock of properties) to
secure the bank loans granted to the Group. The
bank loans are carrying an interest rate at Hong Kong
interbank offered rate (HIBOR) plus 1.7% per annum
(31 December 2024: 1.7% to 2.0% per annum). The
weighted average effective interest rate on the bank
loans was approximately 5.5% per annum for the six
months ended 30 June 2025 (31 December 2024:
approximately 6.2% per annum).

AEBEHRFEAELI W RETF
(sE10) (ZZE=ZmFE+=—A=+
—H HAEKREYHE HELH
REFUREFR—BEMETFE
ERASBEERIEITER EM
me MITERRBEBRITRAERE
MEFNKR17% (ZE_WE+ A
=t+—H 17%ZE2.0%):T8 - &
EE-_RFXNA=+HIEANEAR
IRITERZ MEFHERFF KL
BS55%(ZE-_MWF+-_A=+—
H:FMELH62%) °
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

21. FINANCIAL GUARANTEE CONTRACT

The Company gave a corporate guarantee (the
“Guarantee”) to a bank in respect of the loan
facilities granted to Pier 16 — Property Development.
The maximum guarantee amount borne by the
Company under the Guarantee was HK$490.0

million.

The outstanding loan under the loan facilities
granted to Pier 16 — Property Development as at 30
June 2025 was approximately HK$385.0 million (31
December 2024: approximately HK$405.0 million).
The contingent liabilities were disclosed in note 26.

Pursuant to the Amended Facility Agreement which
was executed on 29 July 2025, the maturity date
under the Facility Agreement was extended from 23
June 2025 to 23 June 2026. The Group has engaged
the Valuer to carry out a valuation to measure the
fair value of the financial guarantee contract for the
changes of terms and conditions under the Amended
Facility Agreement as at the signing date of the
Amended Facility Agreement (i.e. 29 July 2025). No
provision for financial guarantee contract has been
made as the fair value is lower than the carrying

amount of the financial guarantee contract.

The carrying amount of the financial guarantee
contract recognised in the Group’s condensed
consolidated statements of financial position is in
accordance with HKFRS 9 and is carried at amortised

cost.

No provision for financial guarantee contracts has
been made at 30 June 2025 and 31 December 2024

as the Directors considered the default risk is low.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7

21. BBERELD

ARARTNEDEERER 2
EXEERM—RRTRERELEE
R (TZERD - ARBRIEZE
REEZESRETRA/BE
490,000,0007T °

RZFBE-_RAFA=+8" 5+~
HMEERER CEREELRESR
2 B34 A&7 ¥ 385,000,000 7T (=
ToMFEF—A=+—H : {BK
405,000,0007T) ° kA B BRI &
2655 o

BER-_ZE-_RAFtA-THILBE
MBI EEHE  FEWBESN
FEHBR T -_AFA-+=H
EEE_FT-_RFAH-+=H-
AEBELZEMGEMETHE 5
KEETEEMZE B RIGEHEE)
AEMBEREARKERIEE
WEERITBHEZE_RF+t A
Zt+AB)ZAFE - AR E
REHZATFEENER®EE @ K
BB EREOIELRE -

REBEMBREEREW B
BEREOZEAEERAEEZ
BRERE MR RNRER - WIRE
SR AN BB

HRESRAERLYRRKRIEK R
EZ-RHERNAZTHE-ZE_NF
T+ A=+—BUERTEERE
KIVE e -



Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

22. LOAN FROM A DIRECTOR AND 22, " REEHREBRRRER

CONTROLLING SHAREHOLDER

Unaudited Audited
RSB KEZ
At At
30/6/2025 31/12/2024
R N
“BCRHF —FE_HF
R<A=t+tH +tZA=+—H
HK$’000 HK$’'000
BT T BT T
Loan from Mr. Yeung Hoi Sing, #5/8KEEER
Sonny 287,100 185,100

On 1 December 2008, Mr. Yeung Hoi Sing, Sonny
(“Mr. Yeung”, being the Chairman of the Board,
an executive Director and a controlling shareholder
of the Company) provided a HK$200 million term
loan facility to the Company which is unsecured
and charged with interest at the prime rate quoted
for Hong Kong dollars loans by The Hongkong and
Shanghai Banking Corporation Limited. The principal
amount of the loan facility was further increased up
to HK$380 million on 25 June 2025 (the “Revised
Mr. Yeung’s Loan Facility”) and the final repayment
date of the loan and all other sums owing to Mr.
Yeung under the Revised Mr. Yeung’s Loan Facility
was further extended from 31 October 2026 to 31
October 2028 by a supplemental letter of agreement
dated 25 June 2025.

In the opinion of the Directors, the borrowing of the
said loan from Mr. Yeung was for the benefit of the
Company and on normal commercial terms where no
security over the assets of the Company was granted.

R—ZBEENE+=-F—H " BEK
EE(BEE]  RARRICESS
FE BITESRERKRR) MR
N A $E it & 8% 200,000,000 7T
ZEHENRE  ZEXRMERE
HH - BRBEBLEELERITEAR
RNAFIHRZ B TERRKEBEF KT
B -R-E-_RAFXNA-+HH"
ZERREZACSEE— SIS
B = 4 75 # 380,000,000 7T ([48 18
RIZBAEECENBE]) c BRA
HEA-_ZTZ-_RAFA-_T+HHZ
WABEEY BB 2BEEZ
EXRMEB TN 2ERKFBHE RS
EZHMRIBZ XEEFBE
—E_RF+A=+—H#E—¥
LEE—E-_N\F+A=1+—H8-

EXZRR LABEEERATZ
EENEARAZME  JHIR—K&
BB IRRET L - AR QA BER G
BEHRM -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

23. SHARE CAPITAL 23. AR
Number Nominal
of shares value
g 4= HE
‘000 HK$'000
TR BT T
Authorised: EE
Ordinary shares of HK$0.01 each BREEAE00 T
EiEAR
At 1 January 2024 (Audited), R-ZE-_NFE—H—H
31 December 2024 (Audited), (RER)  —F-NF
1 January 2025 (Audited) and +=B=+—8H
30 June 2025 (Unaudited) (RER) —BE=-FE
—A—H(RERE
—E-RFEXRA=T1H
(REBER) 160,000,000 1,600,000
Issued and fully paid: ERITRAR :
Ordinary shares of HK$0.01 each BREEEE001 T
TER
At 1 January 2024 (Audited), R-E-_WmE—HA—H
31 December 2024 (Audited), (RER) - —B=-NF
1 January 2025 (Audited) and +=-A=+-—H
30 June 2025 (Unaudited) (BRE®R)  —ZE-1F
—A—B(RER R
—E-HEFXRA=1H
(REER) 4,926,491 49,265

The owners of ordinary shares are entitled to receive
dividends as declared from time to time and are
entitled to one vote per share at general meetings of
the Company. All ordinary shares rank pari passu in

all respects among themselves.
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

24. RELATED PARTY TRANSACTIONS 2. BB AR5
(a) The Group had the following (a) AXEERHRNERESE

transactions with the related parties TUTRS :
during the period:
Unaudited
For the six months ended
RSB
BELUTRHIEANER
30/6/2025 30/6/2024
—BC-EHE —ETUEF
~A=1+H ~NA=+H
Note HK$'000 HK$'000
B 7 BEET T BT
Interest expenses paidtoa DN —ZEEFK
director and controlling PRI R 2 A B
shareholder 53 (d) 6,356 4,778
Rental income received and & Y K% & Uk 28 Bk
receivable from related nalzEelA
companies (e) 1,166 1,258
(b) The outstanding balances with (b) R=ZB=-FF~A=1+
related parties at 30 June 2025 and 31 HRE-ZE-_NFE+=AH
December 2024 are as follows: =t+—HEBBSZKE
BERIE
Unaudited Audited
R ER Rz
At At
30/6/2025 31/12/2024
IS S
—E-hHE —ETUEF
ANB=+H +tZH=1+—H
Note HK$’000 HK$'000
B 7 BT T BT
Amounts due from JFE Uk Bl & N R FRIE
associates 13 341,919 342,041
Amount due from a joint JER—RIAE &%
venture FRIE 14 5,770 5,770
Loan from a director and — & EEFHFER
controlling shareholder R E K 22 287,100 185,100
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

24. RELATED PARTY TRANSACTIONS
(CONTINUED)

(c) Key management personnel
compensation

Compensation for key management personnel,
including amounts paid to Directors, senior
management of the Company and certain of

24. BB AR5 ()

() FEEBAESHHE

TEEHRABZAE(BRED
NEEF ARARSHREEAER
MRETREHEE ZKE) W

the highest paid employees, is as follows: e
Unaudited
For the six months ended
RSB
BEUTHHIEAEAR
30/6/2025 30/6/2024
—E-RE —E - JUF
NA=1H NA=+H
Note HK$'000 HK$'000
MIaE BET T BT T
Salaries, allowance and Fre - RAREM
other benefits & F 1,418 1,870
Retirement benefit scheme R 4R4& Fl 51214t 3k
contributions 27 34
Total emoluments are I ARRESI A
included in “staff costs” [B IR 6(b) 1,445 1,904
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

24. RELATED PARTY TRANSACTIONS 2. B AR5 (&)

(CONTINUED)

(d) On 1 December 2008, the Company entered d R=ZZTEENF+ZHA—H K

into a letter of agreement with Mr. Yeung
regarding a term loan facility of up to HK$200
million, the loan is unsecured and charged with
interest at the prime rate quoted for Hong Kong
dollars loans by The Hongkong and Shanghai
Banking Corporation Limited. The principal
amount of the loan facility was further increased
up to HK$380 million on 25 June 2025 and the
final repayment date of the loan and all other
sums owing to Mr. Yeung under the Revised
Mr. Yeung's Loan Facility was further extended
from 31 October 2026 to 31 October 2028 by a
supplemental letter of agreement dated 25 June
2025. The said loan from Mr. Yeung constitutes
a connected transaction for the Company under
Chapter 14A of the Listing Rules, but is fully
exempt from shareholders’ approval and all
disclosure requirements under Chapter 14A of
the Listing Rules.

ARIEGEER—BHEERS
# 78 200,000,000 7T 2 & HA
BERBMER N — DR
ZERAEER BB L
ELIRITERARAHRZ B
TERREBEMNEGFE - K=
T-_RAFEANAZTHERB  ZE
FREZACSREE— SIS
B = £ 7% ¥ 380,000,000 7T °
BmBAHRA-_ZT_AF /<A
TThBZERBERG &
BRI ZGREZERMEET
ZEREMBHERGREZE
fhREZ HBERBE A=
T-RNF+HA=+—HBE—F
EEE T - N\F+A=1+—
HeRiE EMBRAEF14AE -
LR BB EEZBERERAR
RE—HBERS  HEREL
MBRAFEVAZEET2EEREE
TFTREMERFAERBERE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

24. RELATED PARTY TRANSACTIONS
(CONTINUED)

(e)

In June 2025, the Group entered into
two tenancy agreements (the “Tenancy
Agreements”) for a term of two years to
renew the tenancy agreements which were
signed in June 2023 in respect of the leasing
of all investment properties of the Group to a
company (the “Tenant”) which is wholly and
beneficially owned by Mr. Yeung, and Mr. Ma
Ho Man, Hoffman, being the Deputy Chairman
of the Board and an executive Director, is a
director of the Tenant. The Tenant is therefore
a connected person of the Company. The rental
chargeable under the Tenancy Agreements
were determined after taking into account
of the opinion letters issued by the Valuer in
connection with the fairness and reasonableness
of the rentals chargeable under the Tenancy
Agreements in respect of the said properties.

The entering into of the Tenancy Agreements
constitute continuing connected transactions
of the Company under Chapter 14A of the
Listing Rules and should be aggregate with the
continuing connected transaction mentioned
in note 36(f) to the consolidated financial
statements in the Annual Report 2024 according
to the Listing Rules. After aggregation, the
continuing connected transactions relating
to the Tenancy Agreements are fully exempt
from shareholders’ approval, annual review
and all disclosure requirements pursuant to
Rule 14A.76(1)(c) of the Listing Rules as all the
applicable percentage ratios calculated on an
annual basis pursuant to Rule 14.07 of the
Listing Rules are less than 5% and the annual
cap is below HK$3,000,000.
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2. B AR5 (&)

(e)
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HEZEREETE -

BELETRAUE4AE 517
MEBEEXNR DR 2 FHERH
HERP - WEKRR EMHRAE
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Notes to the Condensed Consolidated Financial Statements (Continued)

25. COMMITMENTS

At 30 June 2025, the Group had contracted with
the tenants for the following future minimum lease
receivables:

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

25. FEiE

RZZEZ_RAFARA=1H A&E
HAFA P 5T 49,2 R 2R S (K FE Y 78 & 40
T

The Group as lessor AEBEZHEHBEA
Unaudited Audited
REER REZ
At At
30/6/2025 31/12/2024
S i
—E-HF —TEF
AA=t+H +t-A=+—H
HK$'000 HK$'000
BT T BT T
Within one year —F R 5,632 4,206
In the second to fifth years, EFE-EEFRF
inclusive (BREREMF) 4,991 808
10,623 5,014

Property rental income earned from investment
properties and stock of properties during the period
was approximately HK$3,000,000 (for the six months
ended 30 June 2024: approximately HK$2,950,000).
All of the Group’s investment properties are held
for rental purpose and all of the Group’s stock of
properties are rented. It is expected to generate rental
yield of approximately 3.5% (31 December 2024:
approximately 3.4%) on an ongoing basis.

HARKEMERYEFTERRZ
Y) 5 & WA 4 &% # 3,000,000
T(EHEZ-ZE-_WFEA=THI1t
7NE A : #4978 %2,950,0007T) © A&
SEMEREMEHFEERER
7 MASRBEMRMAEYMERFENSH
M EHARESTRN3S% (ZF
“HE+=—A=4+—H:43.4%)
2L OHRE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt 7 ¥R 2R MY = ()

For the six months ended 30 June 2025
HE_Z_-_AFA=1+HIEA

26.

27.

CONTINGENT LIABILITIES

The Company gave the Guarantee to a bank
in respect of the loan facilities granted to Pier
16 — Property Development during the period. The
maximum guarantee amount borne by the Company
under the Guarantee was HK$490.0 million.

The outstanding loan under the loan facilities granted
to Pier 16 — Property Development as at 30 June 2025
was approximately HK$385.0 million (31 December
2024: approximately HK$405.0 million).

PLEDGE OF ASSETS

As at 30 June 2025, the Group had secured the
following assets:

(a) the Group’s leasehold land and building with
the carrying amount of approximately HK$160.7
million was pledged to secure against the bank
loans (note 20) (31 December 2024: all of its
investment properties, the leasehold land and
building as well as one of its stock of properties
totally with carrying amount of approximately
HK$329.3 million were pledged to secure
against the bank loans and a standby letter of
credit) granted to the Group;

(b) World Fortune Limited, an indirect wholly-
owned subsidiary of the Company, pledged all
(31 December 2024: all) of its shares in Pier 16 —
Property Development to a bank in respect of
the loan facilities granted to Pier 16 — Property
Development; and

(c) the Group pledged the time deposits of
approximately HK$9.4 million (31 December
2024: approximately HK$8.2 million) to certain
banks for a bank guarantee and issuance of
standby letters of credit and overdraft facilities
for the operation of the Group.
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26.

27.

HAREE

HA - AARBM T NEVEERE
BROEREER—MIRITIREZE
R ARNABRBZEREKEZ &S
{RE & ¥4 578 % 490,000,000 7T °

R-ZE-_RAFA=Z+H Bt~
HMELRERNEREERESR
2 B4 578 385,000,000 7T (=
TE_MFE+-_A=+—8H: LB
405,000,000 7T) ©

EERHA

RZEBE-_RFEANA=ZTH KEE
BEETYEE

(a) A5ECHEMERBELNSE
160,700,000 T 2 f8 & £ #h &
BF kAL EEERRTT
ER(fsF20) 2B R (ZF
“WE+=-A=+—A8: A\
B4 5+ #9 7% ¥ 329,300,000 7T
ZHBREME HELTHR
BFUARHEP-—IBYEFE -
ERBRITENRRERERE
BHm)

(b) tIKABR A A (AR aE—
BE2EMBRR) B T/NEY
XEREFNEREER—M
SBITEBER T NEMERRE
ZEBEROD (ZEm@E+Z
BA=+—8:2%KH5): &

() "EERBELEHAEEEEL
AMIRITERRERERFN
MEBEYEE  mETHRITER
#9785 %£ 9,400,000 T (—Z =/
F+-_A=+—H: 4B
8,200,0007T) Z EHATF X °



28.

29.

Notes to the Condensed Consolidated Financial Statements (Continued)

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Fair value of the Group’s financial assets
that are measured at fair value on a
recurring basis

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 technique(s) and inputs
used), as well as the level of 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.

B4R & Bt T ¥R MY = ()

For the six months ended 30 June 2025
BE-_Z-_AFA=1+HI~HEA

28. M TEHZAFEE

FEEREEMHEENUQATE
RECUBEEZAVE

REEETUHBEEURSRES
RAZAFENE TRIBHEHE
TREMBEEZAFEREZE
BCERAERANGEERMN RS
ABE)  URERAFETES
ABBEZABREEBAFETE
DEZAFERERAN(BE—RE
B=M) o

Unaudited Audited Valuation
Fair value at Fairvalueat  Fair value techniques
30/6/2025 311202024 hierarchy and key inputs
AEEH REY
R-BZIF RZE_IF
AAZTR TZA=TH fhERITR
MY JRTE  AVERE IEBARE
HKS'000 HK$'000
AETR BB
Financial assets at FVPL R ATERBRFIE 2
BBEE
- Listed equity securities  — ERTRAZE A 183,357 230540 Level 1 Quoted closing prices in an
E active market
RERT R W E

During the period, there were no transfers between
Level 1, 2 and 3.

The Directors consider that the carrying amounts
of financial assets recognised in the condensed
consolidated financial statements approximate their
fair values at the end of the reporting period.

SEASONALITY

The turnover of the Group’s travel business is subject
to seasonal fluctuations, with peak demand during
the holiday season.

HA - £F—R F_B/RE=ZHZ
B o

EERAE RUBREHBHRRE
R B AE 2 RE BN &
Rz DFEMRE

FHMHEREER

REE 2R 2 & REARY
FEMERE  REREE -

29.

INTERIM REPORT 2025 1 HA3R &5

49



50

Independent Review Report
BYERRE

HLB B st EH A RA G

HODGSON IMPEY CHENG LIMITED

TO THE BOARD OF DIRECTORS OF
SUCCESS UNIVERSE GROUP LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Success Universe Group Limited (the
“Company”) and its subsidiaries (collectively referred to as
the “Group”) set out on pages 5 to 49, which comprise the
condensed consolidated statement of financial position as
of 30 June 2025 and the related condensed consolidated
statement of profit or loss, the condensed consolidated
statement of profit or loss and other comprehensive
income, the condensed consolidated statement of changes
in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and certain
explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial
information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard
34 “Interim Financial Reporting” (“HKAS 34") issued by
the Hong Kong Institute of Certified Public Accountants.
The directors are responsible for the preparation and
presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility
is to express a conclusion on these condensed consolidated
financial statements based on our review, and to report
our conclusion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this
report.
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Independent Review Report (Continued)

SCOPE OF REVIEW

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

CONCLUSION

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

HLB Hodgson Impey Cheng Limited
Certified Public Accountants

Yau Wai Ip
Practising Certificate Number: P07849

Hong Kong, 28 August 2025
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Management Discussion and Analysis

EEENWR D

OVERVIEW

The global economy in the first half of 2025 was
characterised by heightened uncertainties, driven by policy
shifts from the new administration of the United States
of America (the “USA” or "U.S.”) and trade tensions
marked by reciprocal tariffs, alongside escalating regional
conflicts in the Middle East. Notwithstanding these
global headwinds, China, as the world’s second-largest
economy, demonstrated robust resilience with a gross
domestic product (“GDP") growth rate of 5.3% year-on-
year ("YOY") which exceeded previous forecasts. Hong
Kong and Macau also experienced steady growth amid
geopolitical complexities and global market fluctuations.
Despite a downward revision of the Macau government’s
full-year gross gaming revenue (“GGR") forecast, the
entertainment and hospitality sectors exhibited robust
performance, evidenced by nearly 15% YOY increase in
tourist arrivals, reaching about 95% of pre-pandemic levels
and 4.4% YOQOY increase in GGR.

Against this economic backdrop, the Group has remained
steadfast in its commitment to operational efficiency while
adopting a prudent investment approach. By proactively
adapting to dynamic market conditions, the Group is well-
positioned to capitalise on emerging opportunities and
strengthen its resilience in navigating uncertainties within
a rapidly evolving global economy.

RESULTS

For the six months ended 30 June 2025, revenue of the
Group was approximately HK$29.0 million, decreased by
approximately 11% from approximately HK$32.5 million
for the same period of 2024. Gross profit increased
by approximately 5% to approximately HK$9.3 million
(2024: approximately HK$8.9 million). The Group’s shared
profit of the associates relating to Ponte 16, the flagship
investment project of the Group (the “Associates”), for
the first half of 2025 was approximately HK$48.5 million
(2024: approximately HK$58.2 million). Loss attributable
to owners of the Company for the six months ended 30
June 2025 was approximately HK$33.7 million (2024:
approximately HK$35.5 million), and loss per share was
0.68 HK cents (2024: 0.72 HK cents).
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Management Discussion and Analysis (Continued)

INTERIM DIVIDEND

The directors of the Company (“Director(s)”) do not
recommend the payment of an interim dividend for the six
months ended 30 June 2025 (2024: nil).

REVIEW OF OPERATIONS

Travel Business

The Group’s travel business, operating under Jade Travel
Ltd. (“Jade Travel”), one of Canada’s leading travel
agencies, continues to provide exceptional travel products
and services to both wholesale and retail clients. Despite
global economic challenges, Jade Travel capitalised on the
robust resurgence of international tourism demand, fuelled
by strong visitor spending and record-breaking global
tourism expenditures. By leveraging its extensive network
of airline partnerships and a diversified range of offerings,
Jade Travel effectively captured new market opportunities
aligned with evolving consumer preferences.

Global tourism continued to demonstrate a strong upward
trend in the first quarter of 2025. According to the UN
Tourism, over 300 million tourists travelled internationally
in the first three months of 2025, representing a 5% YOY
increase and 3% above pre-pandemic levels. The Asia-
Pacific region saw a 12% rise in international arrivals,
while the International Air Transport Association (IATA)
reported a 5.3% YOY increase in passenger traffic during
the period. These trends underscore the tourism sector’s
resilience and support Jade Travel's market development.

Building on these favourable industry dynamics, Jade
Travel continued to enhance its operational efficiency
by expanding the product range through its round-the-
clock online auto-ticketing system and efficient online
booking platform. Revenue of the travel business segment
for the six months ended 30 June 2025 decreased by
approximately 11% to approximately HK$27.7 million
(2024: approximately HK$31.2 million) while gross
profit margin increased from approximately 24% to
approximately 29%. Profit of approximately HK$0.6
million was recorded in this segment (2024: approximately
HK$0.4 million).
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REVIEW OF OPERATIONS (CONTINUED)

Property Investment Business

Amid persistent global economic uncertainties, demand
for Hong Kong's commercial property market remained
subdued, with leasing and investment activity experienced
softness. Coldwell Banker Richard Ellis (CBRE) reported a
total leasing volume of 1.8 million square feet for Grade
A offices in the first half of 2025, reflecting a 30% YOY
decline and accounting for only 41% of the full-year total
for 2024. High vacancy rates and a substantial future
supply pipeline continued to exert pressure on rental
performance. According to Cushman & Wakefield, Grade
A office rental rates fell 3.4% YQY for the first half of
2025.

The Group maintains a cautiously optimistic long-term
outlook for Hong Kong's commercial property market.
Government initiatives aimed at attracting international
businesses and skilled professionals reinforce Hong Kong's
position as a leading global financial hub, bolstering
its long-term market potential. In addition, the recent
improvements in financial market sentiment and a robust
initial public offering (“IPO") pipeline observed in Hong
Kong since early 2025 are expected to stimulate demand
for commercial properties, particularly in central business
districts. The Group continues to closely monitor market
trends and regularly reviews its investment portfolio to
ensure stability and sustainable rental income.

Revenue of the property investment business for the six
months ended 30 June 2025 amounted to approximately
HK$1.3 million (2024: approximately HK$1.3 million).
Segment loss was approximately HK$3.1 million (2024
approximately HK$11.3 million) which was mainly due to
recognition of a fair value loss on the Group’s investment
properties and a write-down of carrying amount of the
Group's stock of properties in the aggregate amount of
approximately HK$5.6 million for the reporting period
(2024: approximately HK$13.8 million).
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16

Macau'’s tourism market exhibited robust resilience in the
first half of 2025, navigating global economic headwinds,
including ongoing U.S.-China trade tensions. According
to Macau'’s Statistics and Census Service (DSEC), visitor
arrivals reached approximately 19.2 million, reflecting a
nearly 15% YOY increase and achieving about 95% of
pre-pandemic 2019 levels in the first half of 2025. Macau's
total GGR grew by 4.4% YQOY to approximately MOP118.8
billion from January to June 2025. In light of the global
economic uncertainties, the Macau government prudently
revised its full-year GGR forecast for 2025 downward by
5% to MOP228 billion. Nevertheless, the strong tourism
and GGR performance in the first half of 2025 highlighted
the effectiveness of the Macau government's decade-long
strategy to establish Macau as a World Centre of Tourism
and Leisure, underpinned by steadfast support from the
Central Government. This solid foundation positions
Macau well to navigate fluctuating economic cycles.

Macau’s government-led initiatives to enhance the city’s
appeal through diverse entertainment events and non-
gaming attractions have successfully positioned itself as a
multi-day destination, driving sustained growth in visitor
numbers. Mainland China and Hong Kong remain key
markets, supported by the expansion of the Individual Visit
Scheme and the introduction of multiple-entry visas for
Henggin. During the five-day Labour Day holiday in May
2025, visitor arrivals surged by 40.7% compared to the last
corresponding period, fuelled by a vibrant calendar of arts,
cultural and entertainment events, alongside favourable
government policies. Notable growth in visitors from South
Korea, the Philippines, Indonesia, and number of Middle
Eastern countries was also observed, which was facilitated
by relaxed visa policies and enhanced regional connectivity.
In June 2025, the Macau government announced eased
visa requirements for citizens of Saudi Arabia, Qatar,
Kuwait, Bahrain and Oman, further enhancing Macau'’s
appeal to international visitors.
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REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16 (continued)

Ponte 16, strategically focusing on the mass-market
segment, offers a premier integrated casino and
entertainment resort experience, blending diverse live
entertainment, global cuisine and Macau’s distinctive
cultural heritage. Located within the United Nations
Educational, Scientific and Cultural Organisation (UNESCO)
World Heritage site, the resort draws on Macau's rich
cultural heritage to shape its unique offerings. It actively
contributes to the local tourism and leisure landscape
through its evolving “OLAR & %% " (“OLA") platform,
which provides travellers with curated information and
offers from local enterprises to encourage broader
visitor engagement and spending. The platform has
also expanded its footprint beyond Macau, establishing
partnerships in other Greater Bay Area cities, notably
Zhuhai. By the end of June 2025, OLA boasted
approximately 280 merchant partners, encompassing
over 310 outlets and serving around 45,000 registered
members. The initiative significantly bolsters Ponte 16's
contribution to Macau’s tourism landscape and fosters
economic growth across the Macau Peninsula.

In alignment with the Macau government’s commitment
to appropriate economic diversification, Ponte 16 has
integrated a diverse array of non-gaming elements into its
portfolio, further supporting Macau'’s vision for balanced
development. In the first half of 2025, Ponte 16 hosted a
series of events to drive foot traffic to both the property
and its outdoor plaza. These events, combined with
ongoing efforts to promote Macau’s culture heritage
and gastronomy, reinforce Ponte 16’s role as both an
entertainment hub and a catalyst for Macau’s tourism
growth, advancing the region’s vision as the World Centre
of Tourism and Leisure.
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16 (continued)

In the first half of 2025, Sofitel Macau At Ponte 16
garnered widespread acclaim and awards for its
exceptional guest experience. Notable recognitions
included the "Excellence Award” at the “Macau Energy
Saving Activity 2024," presented by the Environmental
Protection Bureau, and the “Cultural Hotel” recognition
from the “Ctrip Public Praise” awards, presented by Trip.
com Group.

As at 30 June 2025, the casino at Ponte 16 operated 109
gaming tables, comprising 100 mass tables and 9 high-
limit tables. The average occupancy rate of Sofitel Macau
At Ponte 16 was approximately 86% for the first half
of 2025 (2024: approximately 85%). For the six months
ended 30 June 2025, the Group’s shared profit of the
Associates was approximately HK$48.5 million (2024:
approximately HK$58.2 million).

As announced on 9 June 2025, SJIM Holdings Limited (a
company whose issued shares are listed on the main board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”), stock code: 880) disclosed its intention to
acquire, inter alia, the property where the casino of Ponte
16 is located as part of a strategic plan to restructure its
satellite casino operations in Macau. As of the reporting
date and the date of this report, no definitive and/or
legally binding agreements or contracts in connection
therewith have been entered into and no detailed terms
have been negotiated in respect of the same. The Group
will provide timely updates to shareholders to keep the
market informed of any major developments as and when
appropriate.
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PROVISION OF FINANCIAL ASSISTANCE
TO PIER 16 — PROPERTY DEVELOPMENT
LIMITED

The loan facilities in the aggregate amounts of HK$230
million and MOP273 million (the “2023 Facilities”) made
available to Pier 16 — Property Development Limited
("Pier 16 — Property Development”, an associate of the
Group and is principally engaged in investment holding
and property development and, through its subsidiaries,
operating Ponte 16) by a bank (the “Lender”) under the
amended and restated facility agreement dated 23 June
2023 (the "Facility Agreement”) have matured on 23 June
2025. Pursuant to the letter dated 19 June 2025 issued by
the Lender to Pier 16 — Property Development, the Lender
has conditionally agreed to, inter alia, extend the maturity
date under the Facility Agreement for a period of one year
provided that, on or before 31 July 2025 and among other
things, Pier 16 — Property Development will enter into,
inter alia, an amended and restated facility agreement (the
“Amended and Restated Facility Agreement”) with the
Lender and the Group will execute the security documents
(the "Security Documents”) as security for Pier 16 —
Property Development'’s obligations under the Amended
and Restated Facility Agreement.

The Amended and Restated Facility Agreement effective
as of 23 June 2025 and the Security Documents were
all executed on 29 July 2025. Pursuant to the Amended
and Restated Facility Agreement, the maturity date under
the Facility Agreement was extended to 23 June 2026
and the amounts of the 2023 Facilities were revised to
the aggregate amounts of HK$160 million and MOP273
million.

Please refer to the announcement dated 28 July 2025
and the circular dated 18 August 2025 both issued by the
Company regarding the major transaction in relation to
the provision of financial assistance to Pier 16 — Property
Development for further details.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7

A+ NENERREROBRA
AR AR E B

BIERHA-E_=FA=-+=BH
KT RENEEHZE ([EEWHZE]) -
M—AERITTERD AMTEMEE
BREROERAR(TTREMEERRE]
AEE-—HBEQR TE2EBARK
BB EMEZER UREBENESB
NAELETNE) FTIRHREABE
230,000,000 7T & 273,000,000 2 F3 7T Y
EFEE(ZE_=ZFEEDER=Z
THENAZT=BRH-BEBEEHA
TREVEEREHAPA-T_AF
NATNAE®MERG  ERFEEKRERE
(KR BER) B EERBENIHATE—
F ARAEHAPEE)IRZZE-AF+
A=+—RH3%kza +NEVEERS
HEFEZ (HPaiE) eI REVE
Emz (BT REINEERZE]) - M
NEE WS (] 1E
BTNAMEZRERACESTIREIEE
WE TETZER -

BE-Z-_AF A AAZ+t=BEAUHK
&3] R E YIS B 15 bA RIE IR > 4 2 86
HRZZE_RAFEAZTABEL-R
BEEITREVEERZ  EEBHED
FHHE T EE S - NFANA-+T=
H M-ZZEZ=FFEZ&B2ER
48 %8 75 15 160,000,000 7T K% 273,000,000
SBFTT ©

BE—FFE F2HAARIELH
AT -_RAFtA-+N\BHHNRER
HAZZS-_RAFN AT/ \HHEXK
NRHBEBBER T/ EZERIEMEN
BEPZEERS



SIGNIFICANT INVESTMENT

The Group continued to hold overseas listed equity
securities during the reporting period to diversify its
investment portfolio. As at 30 June 2025, the Group held
the following significant investment which was classified as
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financial assets at fair value through profit or loss: BAKE :
Approximate
Approximate percentage
Numberof ~percentage of to the Group's
common stock stockholding Investment Fair value total assets
held as at as at cost as at asat as at
Name of investment Trading symbol 30 June 2025 30 June 2025 30 June 2025 30 June 2025 30 June 2025
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SEER SEER
% BER BET %
Tesla, Inc. ("Tesla") TSLA 73,250 0.002 35 183 13
Approximate
Approximate percentage
Number of percentage of to the Group’s
common stock stockholding Investment Fair value total assets
held as at aat cost as at asat asat
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SIGNIFICANT INVESTMENT (CONTINUED)

Tesla was incorporated in the State of Delaware, the USA
with its common stock traded on The Nasdaq Global
Select Market. Tesla is principally engaged in designing,
developing, manufacturing and selling high-performance
fully electric vehicles, solar energy generation systems and
energy storage products, and offering services related
to its sustainable energy products. Additionally, Tesla
is increasingly focused on products and services based
on artificial intelligence (Al), robotics and automation.
As disclosed in Tesla’s unaudited consolidated financial
statements for the six months ended 30 June 2025, total
revenues of Tesla was decreased by approximately 11% to
approximately USD41.8 billion (equivalent to approximately
HK$329.6 billion) (2024: approximately USD46.8 billion
(equivalent to approximately HK$366.9 billion)), which
were due to a decrease of vehicles deliveries and a lower
average selling price per unit driven by sales mix and higher
customer incentives such as attractive financing options.
Net income attributable to common stockholders for the
six months ended 30 June 2025 was approximately USD1.6
billion (equivalent to approximately HK$12.5 billion) (2024
approximately USD2.6 billion (equivalent to approximately
HK$20.4 billion)). Tesla continues to ramp production and
builds and optimises its manufacturing capacity, expand
its operations while focusing on further cost reductions
and operational efficiencies to enable increased deliveries
and deployments of its products, and invest in research
and development to accelerate its artificial intelligence
(Al), software, and fleet-based profits for further revenue
growth.
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Management Discussion and Analysis (Continued)

SIGNIFICANT INVESTMENT (CONTINUED)

Tesla operates in a cyclical industry that is sensitive
to shifting consumer trends, political and regulatory
uncertainty, including with respect to trade and the
environment, all of which can be compounded by
inflationary pressures, rising energy prices, interest rates
fluctuations and the liquidity of enterprise customers. For
example, as inflationary pressures increased across the
markets in which it operates, central banks in developed
countries raised interest rates rapidly and substantially,
which impacted the affordability of vehicle lease and
finance arrangement. Further, sales of vehicles in the
automotive industry also tend to be cyclical in many
markets, which may expose it to increased volatility as
Tesla expands and adjusts its operations. Moreover, as
additional competitors enter the marketplace and help
bring the world closer to sustainable transportation,
Tesla will have to adjust and continue to execute well to
maintain its momentum. Additionally, its supplier’s liquidity
and allocation plans may be affected by current challenges
in the automotive industry, which could reduce its access
to components or result in unfavourable changes to cost.
These macroeconomic and industry trends have had, and
will likely continue to have, an impact on the pricing of,
and order rate for its vehicles, and in turn its operating
margin.
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SIGNIFICANT INVESTMENT (CONTINUED)

Changes in government and economic policies, incentives
or tariffs may also impact its production, cost structure
and the competitive landscape. While the final scope and
application of recently announced changes in trade policy
remain uncertain at this time, higher tariffs on imports
and subsequent retaliatory tariffs could adversely impact
consumer spending and demand for durable goods
and related services. Furthermore, certain provisions of
the recently signed One Big Beautiful Bill Act, including
the removal of tax credits for electric vehicles, may also
impact consumer demand for electric vehicles in general
once effective. Tesla will continue to adjust accordingly
to such developments, and Tesla believes its ongoing cost
reduction efforts, including through production innovation,
process improvements and logistics optimisation, and focus
on operating leverage, vertical integration and supply
chain localisation will continue to benefit it in relation to
its competitors. Its new products, which will include more
affordable options, and its advances in autonomy, position
Tesla for future growth.
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Management Discussion and Analysis (Continued)

SIGNIFICANT INVESTMENT (CONTINUED)

As its production increases, Tesla must work constantly to
similarly increase vehicle delivery capability so that such
does not become a bottleneck on its total deliveries. Tesla
also committed to reducing the percentage of vehicles
delivered in the third month of each quarter, which will
help to reduce the cost per vehicle. As Tesla expands its
manufacturing operations globally, Tesla will also have to
continue to increase and staff its delivery, servicing and
charging infrastructure accordingly, maintain its vehicle
reliability and optimise its supercharger locations to ensure
cost effectiveness and customer satisfaction. In particular,
as other automotive manufacturers have announced their
agreements with Tesla to utilise its superchargers, Tesla
must correspondingly expand its network in order to
ensure adequate availability to meet customer demands.
Tesla also remains focused on continued enhancements
of the capability and efficiency of its servicing operations.
In tandem with the launch of its Robotaxi business,
Tesla is focused on developing and optimising dedicated
infrastructure, including in relation to vehicle cleaning and
maintenance, charging, security, teleoperations and fleet
management, to ensure service quality as it continues to
scale.

A fair value loss of approximately HK$49.3 million was
recognised for the six months ended 30 June 2025 (2024
approximately HK$38.4 million). During the period under
review, Tesla did not declare any dividend.

The significant investment is held for trading. The Group
will review its investment strategy regularly in response to
the changes in market situation.
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FINANCIAL REVIEW

Liquidity, Financial Resources and Gearing

As at 30 June 2025, the Group had net current assets
of approximately HK$142.1 million (31 December 2024:
approximately HK$108.4 million) and net assets of
approximately HK$945.3 million (31 December 2024
approximately HK$977.4 million). There was no material
change in the Group’s funding and treasury policies as
disclosed in the Annual Report 2024, and the Group has
no hedging policy with respect to the foreign exchange
exposure. The Group’s transactional foreign exchange
exposure was insignificant.

On 1 December 2008, Mr. Yeung Hoi Sing, Sonny (“Mr.
Yeung”, being the Chairman of the Board, an executive
Director and a controlling shareholder of the Company)
provided a HK$200 million term loan facility to the
Company which is unsecured and charged with interest
at the prime rate quoted for Hong Kong dollars loans
by The Hongkong and Shanghai Banking Corporation
Limited. The principal amount of the loan facility was
increased up to HK$290 million on 14 April 2009 and was
further increased up to HK$380 million on 25 June 2025
(the “Revised Mr. Yeung's Loan Facility”) and the final
repayment date of the loan and all other sums owing to
Mr. Yeung under the Revised Mr. Yeung's Loan Facility was
further extended from 31 October 2026 to 31 October
2028 by a supplemental letter of agreement dated 25 June
2025. As at 30 June 2025, the Company owed HK$287.1
million to Mr. Yeung under the Revised Mr. Yeung's Loan
Facility (31 December 2024: HK$185.1 million).
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (CONTINUED)

Liquidity, Financial Resources and Gearing
(continued)

As at 30 June 2025, the Group's secured bank facility was
HK$162.5 million (31 December 2024: approximately
HK$291.3 million) which bear interest at Hong Kong
interbank offered rate (HIBOR) plus a margin that was
1.7% per annum (31 December 2024: 1.7% to 2.0% per
annum). The proceed of the facility was for the Group's
general operation. As at 30 June 2025, the outstanding
bank loan was HK$162.5 million (31 December 2024
HK$261.5 million).

As at 30 June 2025, the Group had current and non-
current lease liabilities of approximately HK$0.7 million and
HK$0.3 million (31 December 2024 approximately HK$0.7
million and HK$0.7 million) respectively.

As at 30 June 2025, total equity attributable to owners
of the Company was approximately HK$945.3 million (31
December 2024: approximately HK$977.4 million). The
net gearing ratio, which was measured on the basis of
the interest-bearing borrowings (including lease liabilities),
net of cash and cash equivalents, of the Group over
total equity attributable to owners of the Company, was
approximately 43% as at 30 June 2025 (31 December
2024: approximately 38%).
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Management Discussion and Analysis (Continued)

EEEWR D (F)

FINANCIAL REVIEW (CONTINUED)

Pledge of Assets
As at 30 June 2025, the Group had secured the following
assets:

(a

The Group pledged the leasehold land and building
with the carrying amount of approximately HK$160.7
million to secure against the loan facility of HK$162.5
million (31 December 2024: all of its investment
properties, one of its stock of properties as well
as the leasehold land and building totally with the
carrying amount of approximately HK$329.3 million
to secure against the loan facilities of approximately
HK$291.3 million and a standby letter of credit of
CAD2.0 million, totally equivalent to approximately
HK$302.3 million) granted to the Group;

World Fortune Limited (“World Fortune”, an indirect
wholly-owned subsidiary of the Company) pledged
all (31 December 2024: all) of its shares in Pier
16 — Property Development to a bank in respect
of the loan facilities granted to Pier 16 — Property
Development; and

The Group pledged time deposits of HK$0.5 million
and CAD1.5 million (equivalent to approximately
HK$8.9 million), totally equivalent to approximately
HK$9.4 million, to certain banks for the issuance of
a bank guarantee and a standby letter of credit and
overdraft facility (31 December 2024: CAD1.5 million
(equivalent to approximately HK$8.2 million) to a
bank for the issuance of a standby letter of credit and
overdraft facility) for the operation of the Group.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (CONTINUED)

Contingent Liabilities

The Company gave a corporate guarantee (the
“Guarantee”) to a bank in respect of the loan facilities
granted to Pier 16 — Property Development. The maximum
guarantee amount borne by the Company under the
Guarantee was HK$490.0 million.

The outstanding loan under the loan facilities granted to
Pier 16 — Property Development as at 30 June 2025 was
approximately HK$385.0 million (31 December 2024:
approximately HK$405.1 million).

HUMAN RESOURCES

As at 30 June 2025, the Group had a total of 82
employees. Remuneration is determined on the basis of
qualifications, experience, responsibilities and performance.
In addition to the basic remuneration, staff benefits include
medical insurance and retirement benefits.

PROSPECTS

Entering the second half of 2025, the Group remains
a prudent outlook amid a complex global economic
environment. The International Monetary Fund (IMF)
projected global growth at 3.0% for 2025, a modest
upward revision of 0.2 percentage points from its April
2025 forecast, in its July 2025 World Economic Outlook.
This adjustment reflects stronger-than-expected economic
activity in the first half of 2025, partly driven by easing
trade tensions, which contributed to a more stable, though
still uncertain, recovery environment. Similarly, China‘s
growth forecast for 2025 was also adjusted upward, from
4.0% to 4.8%, supported by steady performance in the
first half of 2025 and improved trade dynamics following
adjustments to U.S.-China tariffs.
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Management Discussion and Analysis (Continued)

EEEWR D (F)

PROSPECTS (CONTINUED)

Global tourism is poised for robust growth despite
macroeconomic headwinds, including subdued economic
growth, elevated travel costs and increasing tariff
barriers. According to the World Travel & Tourism Council
(WTTC), tourism is projected to contribute a record-
breaking USD11.7 trillion to the global economy in
2025, accounting for 10.3% of global GDP. In China,
the tourism sector is expected to achieve historic highs,
supported by expanded visa-free policies that facilitates
international accessibility. The International Air Transport
Association (IATA) forecasts a 5.8% YQY rise in global
air travel demand, with the Asia-Pacific region leading at
9% YQY growth. Jade Travel, leveraging its established
brand in wholesale and extensive network across North
America and Asia, is strategically positioned to capitalise
on this resurgence by enhancing its product offerings to
align with evolving traveller preferences. In July 2025,
Jade Travel Limited, an indirect wholly-owned subsidiary
of the Company which was incorporated in Hong Kong,
successfully secured a local travel agent license, which
enhances the Group’s operational capabilities, strengthens
its market presence, and establishes a strategic foothold
in the region. Leveraging its reputation and deep ties
within Asian communities where it operates, Jade Travel
is poised to expand its customer base and seize emerging
opportunities in the thriving tourism sector.

Hong Kong’'s commercial property market continues
to navigate challenges stemming from oversupply and
cautious investor sentiment amid elevated interest rates
and global economic uncertainties. However, the recent
rebound in IPO activity, coupled with rising demand for
premium office space in prime business districts and
a decline in interest rate in Hong Kong, is expected to
support market confidence and stimulate demand for
office space, particularly from banking, finance, and
professional services sectors.
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Management Discussion and Analysis (Continued)

PROSPECTS (CONTINUED)

While these developments are likely to contribute to
economic recovery in the second half of 2025, the Group
remains optimistic about the long-term prospects of Hong
Kong's commercial property market, recognising the
enduring resilience and exceptional value of its assets. The
Group is confident in Hong Kong’s pivotal role as a global
“super-connector”, reinforced by its unparalleled global
connectivity, robust economic fundamentals and proactive
government initiatives, and anticipates its property
portfolio to deliver consistent and stable investment
returns.

Macau is successfully transitioning into a diversified
tourism economy, balancing its gaming heritage with
enriched cultural and leisure offerings, solidifying its
position as a vibrant global destination. The Macau
Government Tourism Office (MGTO) is driving this
transformation by implementing innovative campaigns
such as “Tourism +” integration model and diversified
market strategies to enhance Macau’s appeal. By focusing
on “Tourism + Performing Arts”, Macau continues to
host large-scale concerts and cultural events to attract
international visitors and boost spending across hospitality,
dining and retail sectors. These initiatives are planned to
attract international visitors, encourage repeat visitations,
and stimulate spending across the hospitality, dining and
retail sectors while appealing to diverse demographics.
Ponte 16 plays a pivotal role in this strategy, offering
exceptional guest experiences that seamlessly blend local
culture elements while fostering community partnerships
to promote Macau’s rich heritage. With its comprehensive
portfolio of accommodations, entertainment and curated
activities, Ponte 16 is optimally positioned to benefit from
the upward trajectory of the tourism industry, providing
authentic and culturally immersive experiences to a diverse
visitor base.

In this dynamic and evolving market landscape, the
Group will maintain a prudent yet agile approach,
vigilantly monitoring global and regional market trends,
optimising strategic initiatives and fortifying its portfolio to
ensure sustained growth while capitalising on emerging
opportunities.
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Disclosure of Interests
g E

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES

As at 30 June 2025, the Directors or chief executive of the
Company and/or any of their respective associates had
the following interests and short positions in the shares,
underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (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 the
Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) contained in the Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules™):

Interest in the shares of the Company (“Share(s)")

2
B

RZZB_AFRNA=+H EBFHAR
AREITBRAB R/ REER B ZEM
BEARAARHETABEEZE CE
BRBBEDENEEZHRAE KA
(7 LG RG] £XVER) 2 B
HEARDHESFTHEE UL TRERIRE
&5 M BB R B 8 352 1k 2 R TE AR A
ATFEZERM  HREEIAES
EWRRRA T EMRAD FAEEm#TT
AEFETEFXZNFRESTRD ([1F
R SSW DRSNS E S - 5
KRR

EETHRAEBRESZZ

RAERTRMD ([RH]) 2 s

Approximate
percentage of
issued voting
Shares as at
30 June 2025

N-—EBE-_RE

~A=+H

Long position/ Nature of Number of HE#T

Name of Director Short position interest Shares held EREERSG
EspnR Br/ KRR Eattg FrsRH & B ZBHOBE DL
%

Mr. Yeung Hoi Sing, Sonny  Long position Corporate interest  3,527,994,987 71.61

(Note) iR N AIRER
BB E (i)

Note: Mr. Yeung, an executive Director and the Chairman of the Board,
had a corporate interest in 3,527,994,987 Shares by virtue of
the interest of the Shares held by Silver Rich Macau Development
Limited, which is direct wholly and beneficially owned by
Mr. Yeung.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES (CONTINUED)

Save as disclosed above, as at 30 June 2025, none of
the Directors or chief executive of the Company, or their
respective associates, had any interests or short positions
in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the
meaning of Part XV of the SFO) as 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 the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

At no time during the period was the Company or any of
its subsidiaries, a party to any arrangements to enable the
Directors to acquire benefits by means of the acquisition
of shares in, or debentures of, the Company or any other
body corporate.

Disclosure of Interests (Continued)
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Disclosure of Interests (Continued)
R E (&

SUBSTANTIAL SHAREHOLDERS’
INTERESTS IN SECURITIES

As at 30 June 2025, the following persons (other than a
Director or chief executive of the Company) had, or were
deemed or taken to have, interests or short positions in the
Shares and underlying Shares as recorded in the register
required to be kept by the Company pursuant to Section
336 of the SFO:

FTERRREZ 2R

RZZBZRFRA=+RH " TIAL(E
EHIARAEBITHRABRIN RN
NEBERNDTPEEXRERREERR
AT REHENIRIEE S LS GRIIF336
RZRERRBIATHFEZERM 2

3L P .
MBORE

Interest in the Shares R 17 1 2
Approximate
percentage of
issued voting
Shares as at
30 June 2025
R-ZEZRF
Name of substantial ANA=+H
shareholder Long position/ Number of e 1T
FERR Short position Capacity Shares held AERFEERSG
£ HE "R/ KRR 80 FREFERGHAE ZHMABEIH
%
Silver Rich Macau Long position Beneficial owner 3,527,994,987 71.61
Development Limited S EmAA
MERFIERER AR
Ms. Liu Siu Lam, Long position Interest of spouse  3,527,994,987 71.61
Marian (Note) A [
BN A (i)

Note: Ms. Liu Siu Lam, Marian, being the spouse of Mr. Yeung, was
deemed to be interested in 3,527,994,987 Shares in which
Mr. Yeung had a corporate interest.

Save as disclosed above, as at 30 June 2025, no other
person (other than a Director or chief executive of the
Company) had, or was deemed or taken to have, an
interest or short position in the Shares and underlying
Shares which were recorded in the register required to be
kept by the Company pursuant to Section 336 of the SFO.
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Disclosure under Rules 13.20 and 13.22 of the Listing Rules
BELTRAIE1320HKKREIB2FEHZKE

Based on the disclosure obligations under Rules 13.20 and
13.22 of the Listing Rules, the financial assistance, which
was made by the Group by way of the shareholder’s loans
provided by World Fortune, and the Guarantee given by
the Company in respect of the payment obligation of
Pier 16 — Property Development under the loan facilities
granted by a bank (“Financial Assistance”), continued to
exist as at 30 June 2025. Pier 16 — Property Development
is principally engaged in investment holding and property
development and, through its subsidiaries, operating
Ponte 16. The Financial Assistance is mainly used for the
development and operations of Ponte 16.

The amounts of the Financial Assistance as at 30 June
2025 were set out below:

B FHHEBE13.206 R FE13.221&
BERZHBEE WN-_ZT_RAEA
=tH AEEEERNTNBEVERE
REVBED ([ZPBER]) - ZHH
BB A IKIRE 2 REER R AR GIR
BHR—ERTETF T NEVERENE
REEBZNFRETMBEHOZERZS
HIEE - T RNBUEERZEEZED B
REEREEERANBEBENBE R
AE TN R EEERAER
B R A&+ o

ZMEEPN —_E-_RAEA=1tHZ
SEHYMT

Aggregate

Shareholder’s Financial

Name of associate loans Guarantee Assistance
BE AR ERB RREX ZiER ZMBEBRE
HK$ million HK$ million HK$ million

BEABTT BEAET BEEET

Pier 16 — Property Development 342 490 832

TIBRMERER

The shareholder’s loans provided by World Fortune are
unsecured, interest-free and have no fixed terms of
repayment.

Further details are set out in notes 13 and 26 to the
condensed consolidated financial statements.

BERKREHRIBRERSEET 28
N B EE KA o

HE— S EREHYRERGS I RERM
F13%26°
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Disclosure under Rules 13.20 and 13.22 of the Listing Rules (Continued)
RELMHRAE13 20 RE13.22FEH 2 E (&)

Set out below is a consolidated statement of financial
position of Pier 16 — Property Development and the
Group’s attributable interests in this associate according
to its management account for the period ended 30 June
2025:

ATHEINH7ORMERR 256 MR
MR EAEE G LSRR 2
WRBH/NEMEEREE T A
FRA=THILHHzERRAHE

Consolidated

statement of Group's

financial attributable

position interests

mEMBRRK FEEEMGER

HK$'000 HK$'000

BT T BT T

Non-current assets EREEE 1,049,152 514,084
Current assets mENE B 328,602 161,015
Current liabilities mENBEE (442,755) (216,950)
Non-current liabilities ERBEE (704,091) (345,004)

Purchase, Sale or Redemption of the Company’s Listed Securities

BE HEIFEEIALF LHES

During the six months ended 30 June 2025, there was no
purchase, sale or redemption by the Company, or any of
its subsidiaries, of the listed securities of the Company.

Corporate Governance
TEER

In the opinion of the Directors, the Company has complied
throughout the six months ended 30 June 2025 with all
the code provisions set out in Part 2 of the Corporate
Governance Code contained in Appendix C1 of the Listing
Rules as in force during the reporting period.
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Codes for Securities Transactions by Directors

The Company has adopted a code of conduct regarding
securities transactions by Directors (the “Code of
Conduct”) on terms no less exacting than the required
standard of the Model Code as set out in Appendix C3 of
the Listing Rules.

Having made specific enquiry of all Directors, each of
whom has confirmed his/her compliance with the required
standard set out in the Code of Conduct and the Model
Code throughout the six months ended 30 June 2025.

ESETRESFXZ2TA

ARPEHEM—EBEBEFTETESFX
H21IRTRITTRSTRID  &TRlZ
R ER L R R 8 C3 BV IR 2
STRIFRTE 2 1R % -

RAZBEFFLEEENR TEF
ERARENBE_TS_RAF A=
BIERNEAA—BEETHRITRTAIK
BESTRINZ RERE -

Information in Respect of Directors

There was no change in the information of the Directors
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules subsequent to the date of the Annual Report
2024 of the Company and up to the date of this report.
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Independent Non-executive Directors and Audit Committee

BAKFITEEREREZRS

The Board has three independent non-executive Directors,
namely Ms. Yeung Mo Sheung, Ann, Mr. Chin Wing Lok,
Ambrose and Ms. Hon Hong Lun, Jackie. Mr. Chin
Wing Lok, Ambrose possesses appropriate professional
accounting qualification as required under the Listing
Rules.

The audit committee of the Board (the "Audit
Committee”) comprises the non-executive Director, Mr.
Choi Kin Pui, Russelle, and the said three independent
non-executive Directors with terms of reference prepared
in accordance with the requirements of the Listing Rules.
The Audit Committee is chaired by Mr. Chin Wing Lok,
Ambrose.

The primary duties of the Audit Committee include, inter
alia, monitoring integrity of the financial statements of
the Company and ensuring objectivity and credibility of
financial reporting, reviewing effectiveness of the risk
management and internal control systems of the Group,
overseeing the relationship with the external auditors of
the Company as well as ensuring maintenance of good
corporate governance standard and procedures by the
Company.

Review of Interim Results
ERPHESE

The unaudited interim results for the six months ended 30
June 2025 have been reviewed by the Audit Committee
and HLB Hodgson Impey Cheng Limited, the auditors
of the Company, which were of the opinion that the
preparation of such results complied with the applicable
accounting standards and requirements and that adequate
disclosures have been made.

On behalf of the Board
Yeung Hoi Sing, Sonny
Chairman

Hong Kong, 28 August 2025
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