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CENTURY LEGEND (HOLDINGS) LIMITED INTERIM REPORT 2025

INTERIM RESULTS
SEUE

The board of directors (the “Board”) of Century Legend (Holdings)
Limited (the "Company") is hereby to present the unaudited
condensed consolidated results of the Company and its subsidiaries
(the "Group") for the six months ended 30 June 2025. The unaudited

e EX(EB)ARABD(IARADES
g((EF2)ERRREARARENHB AR
([AEENBE-_T-_AFNA=THLAX
HAZAREELERRE ERE - REFEZK

consolidated results have been reviewed by the Audit Committee of

the Company.

CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

For the six months ended 30 June 2025

BRECHARREZZESEN -

fif Wl &7 2 T A R

BE_F_AFNNA=1THIENEA

Six months ended 30 June
BZEAA=1HLENEA

2025 2024

—E-RE —EMF

(Unaudited) (Unaudited)

(REER) (REEZ)

Notes HK$’000 HK$'000

By &E BET T BT

Revenue I 5 22,151 283,767

Cost of sales SHEMA (15,310) (15,556)
Gross profit S 6,841 8,211
Other income H AW A 3 366 559

Fair value gain/(loss) on financial assets at BRAFEAFABRIUBEEL

fair value through profit or loss ANEEKE(E]) 16,405 (11,980)
Fair value loss on investment properties REMEZ NFEEE (5,800) (4,000)
Administrative expenses THRAX (12,967) (13,998)
Finance costs BEM AR (2,750) (3,757)
Profit/(Loss) before income tax BRETEHRADER(&E) 7 2,095 (24,965)
Income tax credit FHESR 8 - 384
Profit/(Loss) for the period HREF (FE) 2,095 (24,581)




CONDENSED CONSOLIDATED STATEMENT

OF COMPREHENSIVE INCOME

(CONTINUED)
For the six months ended 30 June 2025

AR GEE)ARAR o HATY®RE S

INTERIM RESULTS i 2 %5

7 W Ao A 2 T MO 3% (A1)

BE T _AF N NA=+HINEA

Six months ended 30 June

BEAA=THLEXER

2025 2024
—E-RE ZZ 4
(Unaudited) (Unaudited)
(REER) (REEZ)
Note HK$’000 HK$’000
B &E BETT BETIT
Other comprehensive income HttZEWA
Item that will not be reclassified BESTEEN T HZ
subsequently to profit or loss Bm2BEH
Change in fair value of equity instruments at  #ZAFEFAZERAZ
fair value through comprehensive income BRATEZ N EZS = 28
Other comprehensive income for HREMEEKRA
the period = 28
Total comprehensive income for HA2EBAHARE
the period 2,095 (24,553)
Profit/(Loss) for the period attributable UTEEEEER
to: wH(EE)
Owners of the Company ERREBA 2,552 (24,079)
Non-controlling interests FEFE IR = (457) (502)
2,095 (24,581)
Total comprehensive income for UT&EEEER
the period attributable to: 2HBAEE:
Owners of the Company ERREBA 2,552 (24,051)
Non-controlling interests JEERE R (457) (502)
2,095 (24,553)
Earnings/(Loss) per share attributable to 727 B H AL
the owners of the Company BRER(&HE) 10
- Basic —®EK HK 0.78 cents &fll  HK (7.38) cents /51ll
- Diluted = HK 0.78 cents fll HK (7.38) cents /L

The notes on pages 11 to 26 form part of this interim financial report.

F11AZH26E 0K LB AT BH B b
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CENTURY LEGEND (HOLDINGS) LIMITED

INTERIM RESULTS ] 3¢ %5

INTERIM REPORT 2025

CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION
As at 30 June 2025

& Wl r & MBS AR LR

RZEZAFNA=+H

As at As at
30 June 31 December
2025 2024
R=ZZB-HF R-T_MOF
ANB=+H +-A=+—H
(Unaudited) (Audited)
(REER) (E|Z)
Notes HK$'000 HK$'000
BisE BT T PR T TT
ASSETS AND LIABILITIES EERAE
Non-current assets ERBEE
Property, plant and equipment L EN N L] 11 225,705 225,965
Investment properties "EME 12 81,300 87,100
Intangible assets mEEE 1,602 1,602
Interests in associate RERE N T 2 RS 2 2
Financial assets at fair value through other 32 (B A EH At
comprehensive income EAEWAZTEEE 13 3 3
Loan receivables R E K 192 242
Deferred tax assets FERIBE E 77 771
309,575 315,685
Current assets REEE
Inventories FE 50 71
Financial assets at fair value through profit B AT (EET Az 2
or loss BB E 14 53,635 43,000
Loan receivables and other receivables, FEUE F N HAb IR BR X
deposits and prepayments e RTEN A 15 8,446 8,654
Amount due from non-controlling interest  REL FE15 B4 25 5K B 10 10
Amount due from associate G ENCIE = 1
Cash and bank balances He RIRTTHER 16 8,417 12,410
70,558 64,146
Current liabilities REBEE
Trade payables = ETERK 17 48 76
Other payables and accruals Hib EISBRFR R
FEETFIA 9,560 8,085
Amount due to shareholders e AR R FRIE 15,378 15,378
Amount due to associate FEATB & N B FRIE 2 -
Contract liabilities EHEE = 116
Lease liabilities HEAE 9,703 8,506
Bank borrowings (secured) IRITIEE(HIEM) 111,951 113,942
146,642 146,103
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CONDENSED CONSOLIDATED STATEMENT  fifj %5 & WA 855k Pl 3% (48)
OF FINANCIAL POSITION (CONTINUED)

As at 30 June 2025

RZE-ZAFNA=+H

As at As at
30 June 31 December
2025 2024
R=Z2=-HF KT _HEF
~A=+H +=-A=+—H
(Unaudited) (Audited)
(REBER) (feF==Z)
Note HK$'000 HK$'000
Bi5E BT T BT
Net current liabilities REBAETRE (76,084) (81,957)
Total assets less current liabilities HEERRBERE 233,491 233,728
Non-current liabilities *FREBERE
Lease liabilities HEAE 1,911 4,008
Bank borrowings (secured) RITEBE(FEM) 6,592 6,827
Deferred tax liabilities RIEFRIBRIE 2,240 2,240
10,743 18,075
Net assets EEFRE 222,748 220,653
EQUITY R
Share capital & 7 18 65,215 65,215
Reserves i 158,634 156,082
Equity attributable to the owners of the RATHEB NEERES
Company 223,849 221,297
Non-controlling interests IR (1,101) (644)
Total equity R 222,748 220,653

The notes on pages 11 to 26 form part of this interim financial report.
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CENTURY LEGEND (HOLDINGS) LIMITED

INTERIM RESULTS  H#i 3£ 4%

CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

INTERIM REPORT 2025

For the six months ended 30 June 2025 (Unaudited)

b ZX

=

(RaE&F%)

Equity attributable to the Owners of the Company

7 i) o MR i 5 B 2R

E_AFNH=THINEA

KOAERARGER
Financial
assets at
fair value
through
other
comprehensive Share Non-
Share Share  Capital Revaluation income ~option Accumulated Controlling
capital  premium  reserve  reserve reserve  reserve losses Total interests Total
ROTE
AR
2EUA
28
Re  RBEE  EABE  EfEE EEfiR BREEE  ZiEE &t HERES it
HK$'000  HK$'000  HK$'000  HK$'000 HKS'000  HK$000  HKS'000  HKS'000  HK$'000  HKS$'000
EWTn  B¥Tr EBTn ERTn EBTn ARt BMTn EMTn BT EMn
At 31 December 2024 RZEZBETZAZT-B 65215 158221 146,180 846 ) 3110 (152,282 221,207 (644) 220,653
Proftforthe period amia| - - - - - - 2,552 2,552 (87 2,05
Total comprehensive income for the period A2 E\ 858 - - - - - - 2,55 2,55 (87 2,05
At 30 June 2025 RZEZEEAR=TA 05215 158,221 146,189 846 ) 3110 (149730) 223,849 (1,101) 222,748
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CONDENSED CONSOLIDATED STATEMENT  filj W5 & # 4 52 ) 3% (48)
OF CHANGES IN EQUITY (CONTINUED)

For the six months ended 30 June 2024 (Unaudited) HE_F_MFENA=1HIENEA
(REEEFRZ)

Equity attrioutable to the Owners of the Gompany
LN PN 5

Financial
assets af
fair value
through
other
comprehensive Share Non-
Share Shae  Capital  Revaluation income option  Accumuigted Controling
capital  premium 16SeIVe BS8IVE [8SeIVe T6SeIVe Iosses Total  interests Total
RATE
A
FEMA
285
Ra RhEE  ATEME EhEE  EERR BRERE  ZiER Bt HRER it
HKS000  HK§'000  HK§'000  HKS'000 HKS'000  HKS'000  HKS000  HKS000  HKS000  HKS'000
BT BETn BT RBTn RBfn Mt BETR BETn BT R

At 31 December 2023 WEZ=F+-A=1-H 65,215 198221 146,189 846 230) M0 (120999 252,38 16 262474
Loss fo the period G - - s s = - (A0 a0ng (02 [24.581)
Other comprehensive income Ef2EMA
- Change infar value of equiy -RATEALRE

instruments at fai value through other WAZRETEZ

comprehensive income ATEES e = s - 2 - - 28 - 2%
Total comprehensive income for SnempAaEE

the period - - - - 28 - 409 (24.051) (02) (24599

Transfer offnancial assets a fairvalue through - ¥ ERATES A AWAE
other comprehensive income reseve upon WA AT Bfg R
the dlisposal o equty nstruments at far ATEHARMAENAZ
valug through other comorehensive income BTTFEERE - - - - (123) - 123 - - -

At 30 June 2004 HoZ-mErA=1R G205 18T 148189 816 B8 30 (14495 2837 [(8Y 29

The notes on pages 11 to 26 form part of this interim financial report.  F11 B Z2F26 BT B A+ BB & RS 5
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INTERIM RESULTS ] 3¢ %5

CONDENSED CONSOLIDATED STATEMENT  fiji%: & Bl & i &
OF CASH FLOWS

For the six months ended 30 June 2025 BT -—AaF~NA=+HIANEA

Six months ended 30 June
BEASA=1THLEAER
2025 2024
—E_RHEF —E P
(Unaudited) (Unaudited)
(REEZ) (REEEZ)

HK$'000 HK$'000

BT T BT
Net cash generated from operating activities 4§ 2 FT15 2 IR & %58 7,161 3,832
Net cash generated from investing activities 184 %7152 4 %% 35 849
Net cash used in financing activities REBEEBRAE RS FE (11,189) (12,155)
Net decrease in cash and cash equivalents R4 RIS EEBY 2 HIE5E (3,993) (7,474)
Cash and cash equivalents at 1 January R—A—BZRENRRESEEY 12,410 11,690
Cash and cash equivalents at 30 June RANAZ+HEZBEESRAESEEYD 8,417 4,216

The notes on pages 11 to 26 form part of this interim financial report.  $£11 B E £ 26 8 M s B A T BB KR 5 89
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NOTES TO THE INTERIM FINANCIAL
REPORT
For the six months ended 30 June 2025

General Information

Century Legend (Holdings) Limited (the “Company”) was
incorporated as an exempted company with limited liability in
Bermuda and its shares are listed on The Stock Exchange of
Hong Kong Limited. The Company is principally engaged in
investment holding. The principal activities of its subsidiaries are
the property investments, operation of a hair salon under the
brand name of “Headquarters”, provision of hospitality services
in Hong Kong, provision of property related project management
service, provision of commercial and personal loans and
securities investments.

The condensed consolidated financial statements are
unaudited, but have been reviewed by the Audit Committee of
the Company. The unaudited condensed consolidated financial
statements were approved and authorised for issue by the
directors on 27 August 2025.

Basis of preparation

This unaudited condensed consolidated interim financial
statements for the six months ended 30 June 2025 including the
explanatory notes (the “Interim Financial information”) have been
prepared in accordance with accounting principles generally
accepted in Hong Kong and comply with Hong Kong Accounting
Standard 34 (“HKAS 34”), Interim Financial Reporting, issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”) and the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited. The Interim Financial information do not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with
the Group’s annual financial statements for the year ended 31
December 2024 (the “2024 Annual Financial Statements”) which
have been prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”).

AL SE (SR AR A A & A

INTERIM RESULTS r Hi 3£ %%

Hh S B 5 i B R

BE_F_aF N NA=+HINEA

— &R

trEE(EE)BRAT(TARAA])T)
RAEREZIMRY A HEREEREA
5 ERONEBHAERSAABRAR
EH e RRRIEEREREER - B
BRABIZEEXBRMERE - U
[Headquarters [#& &2 2R - fEHB1R
HAIRIE MR - REWEMEBEE
EIER  IREEELRALABRUALE
HIE o

HRRL AV B HRERALEZ  HEHAE
REBEZEZECHEN -  REEZEHEE
AUMERERER-_ZE-_AFNA_-_++
BEEEHERFETE -

mBLE%E
HE-_Z-_RAFAA=THILAEAAZ
REBZEPRE P RTBERERBIER
BHE((RBHTsER ] RESER
Re:t R THEEESHMA
(BB AE ) BEHZEES:
HRIE345 ([ BAGTERIE345 )
Y BEHRERBEBHARZNBR AT
BHEEMBRANZERHEERT - PEIH
BERTEREFEVBRREREZ
FIEEREEE  HEERNEBRES
B BHREER ([ HBMBREEN])
wEZBE_T_NF+_-_A=+—H
FFEZFEVBHRR(I ZE_NEFEF
EoBHEz ) —HEE -
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CENTURY LEGEND (HOLDINGS) LIMITED INTERIM REPORT 2025

INTERIM RESULTS  H#i 3£ 4%

Basis of preparation (Continued)

The Interim Financial information for the six months ended
30 June 2025 have been prepared on the historical cost
basis except for investment properties and certain financial
instruments that are measured at fair values.

The Interim Financial information are presented in Hong Kong
dollars (“HK$”), which is the same as the functional currency of
the Company.

Adoption of New/Revised HKFRSs

In 2025, the Group has adopted HKAS 21 Lack of
Exchangeability that are effective for the current accounting
period.

The amendments to HKAS 21 do not have an impact on the
results and financial position of the Group. The Group has not
early adopted any new or amended standards that are not yet
effective for the current accounting period.

Use of Judgements and Estimates

In preparing this condensed consolidated interim financial
statements, the significant judgements made by the
management in applying the Group’s accounting policies and
the key sources of estimation uncertainty were the same as
those that applied to 2024 Annual Financial Statements.

MBI EYE ()
REREMERE TR ITANURFE
B0 BEZZE-_RAFAAA=ZTHIEAR
18 A 2 H BRBT FS B KL D IR 2 B AL
ﬁ%o

FHF AR AEE (BB )25 - it
TYEARBZNEEEHEER o

AT AT E B R
Ll

W-F-HF  FEBLRARKGH
MR R BB R TR E21 5 (5
AR -

BRI ERE2IR BT L BHAE
lﬁﬁiiiﬁﬁﬁkﬂkﬂﬁﬁz&ﬂwa Z
SEWAREARARAGHHHE WAL
R FR] HARMERT AR o

ERAABREE
BRAEARE PR RERE - BE
BEERAASESHRRBFELZER
HE R EBEI TR ERRRE
—E_MFFRMBREAMEAEMR
A o



REVENUE AND OTHER INCOME

Revenue which is derived from the Group’s principal activities, is

recognised during the period is as follows:

AL SE (SR AR A A & A

INTERIM RESULTS i 2 %5

Wi Rk HAb A
AEBFEEBRPHER 2 B
T

Six months ended 30 June

HEXNA=1tHILAEA

2025 2024
—E-REF —EpF
(Unaudited) (Unaudited)
(REEZ) (REEE=Z)
HK$’000 HK$’000
BETT BT
Revenue from contracts with customers BEAHWE
Timing of revenue recognition — Over time U 25 7 2 85 ] — B& A R
Hair styling services SRR RS 5,989 6,288
Hospitality services IR G M SR R TS 13,439 14,200
Timing of revenue recognition IR S FE RS — A — B 26
— At a point in time
Product sales under hair styling services  ZREARIEE N2 EMEE 185 232
Revenue from other sources 2R B H AR 2 Wz
Rental income He WA 1,473 1,578
Interest income from money lending EEF B WA 38 41
Securities investments BHERE 1,027 1,428
22,151 23,767
Other income E A
Bank interest income RITF EWA 36 56
Dividend income from listed investments R Bz A FETAEMEEUA
classified as financial assets at FVOCI DIEAMBEEERN ETIREZ
g BUA = 15
Exchange gain G 8 =
Gain on disposal of property, plant and HEME WENMKREZ W
equipment - 320
Sundry income FEIEI A 322 168
366 559

13
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CENTURY LEGEND (HOLDINGS) LIMITED

INTERIM REPORT 2025

INTERIM RESULTS  H#i 3£ 4%

6. Revenue and Segment information
The Group has identified its operating segments and prepared
segment information based on the regular internal financial
information reported to the Group's executive directors for their
decisions about resources allocation to the Group's business
components and review of these components' performance.
The business components in the internal reporting to the
executive directors who are the chief operating decision-makers
are determined following the Group's major product and service
lines. The Group is currently organised into the following six

operating segments.

Hair styling

Hospitality services

Property investments

Securities
investments

Property project
management

Money lending

Provision of hair styling and related
services and product sales in Hong
Kong

Provision of hospitality services in
Hong Kong

Investing in commercial and
residential properties for rental
income potential and for potential
capital appreciation in both Macau
and Hong Kong

Investing in listed equity securities and
equity-linked investments in Hong
Kong and United States

Provision of property related project
management service

Provision of commercial and personal
loans in Hong Kong

Wk o BER
REETHERTARENTESUHRK
FREARBEXBAKE D 2ERD R
WA Ko g 5t 5% F AR AR D R IR 2 WA 75
AR ARECHERNEEED DA RE
DEEH RBE2HBTFTRTER(EE
BERRE) 2 EBHEKED TIREAR
SEXZERERGRET - A5ER
B RBATAEREDE -

EBBRIHEENRS
Ko AE R AR TS A e EE
an &

P

tE

5

E‘[
|

R B2 — EFRBRERE kR
R AR FHRE

MERE

REMNRFIRER
ZEEREENE
AERUE T S
AREBEENEE

EHFRE KREFEREE LR
B GE 75 % B R

WA

MEBHEE — REVEBRBEREE
AR

1 - EEERHEERL
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6.

Revenue and Segment information (Continued)
(a) Segment revenues and results

AL 2% (SR ) A IR A W

SR PR

INTERIM RESULTS i 2 %5

6. WHEKDHEM(E)

(@)

The following is an analysis of the Group's revenue and

results by reportable segments:

7 Bb M as R AR
WA 2RO ME D ANEE 2 W R
ES s in UK

Segment revenue

Segment results

par: L6

it

Six months ended 30 June

BEXA=THILAEA

2025 2024 2025 2024

“ECEE —ECME “E-RE —EoME

(Unaudited) (Unaudited)  (Unaudited) (Unaudited)

(REERZ) (REEZ) (REBER) (REEEZ)

HK$'000 HK$'000 HK$'000 HK$'000

BETT BT BETT BETT

Hair styling BRI 6,174 6,520 34 8

Hospitality services RIS R RES 13,439 14,200 (204) (647)

Property investments MERE 1,473 1,578 (8,512) (6,609)

Securities investments BEHRE 1,027 1,428 17,431 (10,544)

Property project management MEIEE 18 - S 3) )

Money lending 3= 38 41 @) )

22,151 23,767 8,738 (17,708)

Unallocated other income AHEEMBA 255 424

Exchange gain/(loss), net 5 s (B8 F 8 8 @

Corporate staff costs ANRIBIRA (3,387) (3,633)
Other corporate and HEpABRADERAS

unallocated expenses (3,519) (4,051)

Profit/(Loss) before income tax BrATERATE R
/(B18) 2,095 (24,965)

Revenue reported above represented revenue generated
from external customers.

Segment results represents the profit/loss incurred by
each segment without allocation of central administration
costs. Segment results exclude certain bank interest
income and net exchange gain/loss which arise from
assets that are managed on a group basis. Segment
results also exclude corporate staff costs and other
corporate and unallocated expenses. This is the
measure reported to executive directors for the purposes
of resource allocation and assessment of segment
performance.

XE2H W IERBINBEF 2
Wz o

DEEBEE N MELE 2EN, B
8 WEE P RITHAAR - 7588
FETERRESEET R ZEE
BEE 2B TIRITAE WA K& 5 W
=/BEEE DBEETTERE
REBITRAAREM R B RARD
RS - Wk IAMITERE2H 2
% BEDRERAKRE G D ER
i o

15



16 CENTURY LEGEND (HOLDINGS) LIMITED INTERIM REPORT 2025

INTERIM RESULTS ] 3¢ %5

Wk BER (R
(b) DEHEELEE

6. Revenue and Segment information (Continued) 6.
(b) Segment assets and liabilities

As at As at
30 June 31 December
2025 2024
R=B-HE R_T_EF
AA=tH +tZ—A=+—H
(Unaudited) (Audited)
(REEZX) (EZ)
HK$'000 HK$'000
BET T BETIT
Segment assets PEWEE
Hair styling SERNE 2,678 3,132
Hospitality services R & MR AR TS 226,180 225,924
Property investments YERE 85,363 93,898
Securities investments BHRE 56,542 44,153
Property project management YIZEIEEER 63 65
Money lending TE 2,041 2,144
Total segment assets NEPEEEE 372,867 369,316
Deferred tax assets BLETIREE 771 771
Financial assets at FVOCI BAFEGAEMEEREAZ
g EE 3 3
Short-term bank deposits RARRITIF K = 3,000
Other corporate and unallocated BEMRRIRADEEE
assets 6,492 6,741
Consolidated total assets e EERAE 380,133 379,831
Segment liabilities STEHERE
Hair styling EZivE 1,547 3,515
Hospitality services R JE N R RS 37,648 36,527
Property investments MR E 12,500 12,099
Property project management YFEIEE R - 5
Money lending BE 5 10
Total segment liabilities HEAERTE 51,700 52,156
Deferred tax liabilities RERIEEE 2,240 2,240
Bank borrowings (secured) IRITEE(FEKE) 85,003 86,001
Other corporate and unallocated R NI oA =K
liabilities 18,442 18,781
Consolidated total liabilities SBHFAaERTE 157,385 159,178
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INTERIM RESULTS + # 2 45
6. Revenue and Segment information (Continued) 6. WBEERDSHER(E)
(b) Segment assets and liabilities (Continued) (b) DEEEREEE)

For the purposes of monitoring segment performance and BEE Tiﬁv HERBEOEEDEEE

allocating resources between segments: RS

—  all assets are allocated to reportable segments other - FMBEBEHSEZEAE®RS
than deferred tax assets, financial assets at FVOCI HOELFHIBEE - AT E
and short-term bank deposits which are managed FFAEMEAEIKA ZBEE
on group basis and other corporate and unallocated EIREEEEER 2 BH
assets; and RITHES LA&EWE EISES

DEEERIN)

- all liabilities are allocated to reportable segments - FEEBHIEZERATE2%RD
other than deferred tax liabilities and certain bank MOGELETRIBERG - IRES
borrowings which are managed on group basis, and EEEBATRITEEMN
other corporate and unallocated liabilities. FEMRARIRADEE ER

GN) e
(c) Other segment information (c) EHMoEEK
Fair value loss on Additions to specified
Interest income investment properties Finance costs non-current assets Depreciation
HEHA RENELATEEE HERE EEERBEELFE il
Six months ended 30 June
HERA=TRLRER
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
ZBCRE CECME ZBCRF CECMF C3CRE CROMEF C3CRE CFCME ZBCRF CECME
(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) —(Unaudited)
(R@2h) (RUE%) (REBK) (RO (RB2R) (ROE%) (RESR) (REE7) (RE2H) (REE%)
HK$'000  HK$'000  HK$'000  HKS'000  HK$'000  HK$'000  HK$'000  HKS'000  HKS$'000  HK$'000
BT AT B¥Tm AU AMTn AMTn B¥Tn BETn #ETn B
Hal styling Lty 1 5 - - 2 84 7 s 760 814
Hospitalty sevices B R - 3 - - 859 1,025 - 60 4,265 5,160
Property investments nERE 1 3 5,800 4000 124 21 2 - 84 84
2 1 5,800 4,000 1,004 1,330 9 60 5,109 6,058
Unallocated xR 4 45 - = 1,746 2407 - 4 473 149
Total 3t 36 56 5,800 4,000 2,750 3,757 9 64 5,582 6,207
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6.

Revenue and Segment information (Continued)

()

Geographical information

The geographical location of the specified non-current
assets (i.e. non-current assets excluding financial assets
and deferred tax assets) is based on the physical location
of the assets. The geographical location of customers is
based on the location at which the services were provided
or the goods were delivered.

The following is an analysis of the carrying amount of the
specified non-current assets and revenue from external
customers, analysed by the geographical location.

6. WHERDEER(E)
(d) HblEEEF

BEFRDEE(ANTEIENBE

EREEHBEZEZERBEE)

2B E TR A B B AR

BEH - TP ZWERE THIRER

BRUREINEZMERD -

AT RIEEHRRBEEREER
KEINE TP 2z i (Rt
BAIEDH)

Specified Revenue from
non-current assets external customers
EEFRBEE REMPEF 2 W&
As at As at
30 June 31 December Six months ended 30 June
2025 2024 HEANA=THILEAER
R=ZB-HE R-T_MF 2025 2024
AA=tH +=ZRA=+—H —ECEHE ZTIME
(Unaudited) (Audited) (Unaudited) (Unaudited)
(REBER) (&%) (RBER) (REER)
HK$'000 HK$'000 HK$'000 HK$'000
BETR AT BT T BB
Hong Kong (place of domicile) & (Fr7Ei) 225,088 239,366 20,933 22,757
Macau R 73,521 75,303 1,218 1,010
308,609 314,669 22,151 23,767




7.

Profit/(Loss) before income tax 7.

Profit/(Loss) before income tax is arrived at after charging/
(crediting) the following:

AL SE (SR AR A A & A
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BRATEBANER, (BR)
BRATSB AR, (BER) R (5
AN)THIHBRER

Six months ended 30 June
BEASA=THLEKREA
2025 2024
—EC-HEF —FE_MEF
(Unaudited) (Unaudited)
(RBER) (REEEZ)

HK$'000 HK$'000
BT T BT T
(@) Finance costs (a) FBREKK
Interest charges on bank loans RITERFBRX 2,447 3,508
Interest charges on lease liabilities HEBENBRX 303 249
Total finance costs recognised in RIER AR 7 R E K AN 4258
profit or loss 2,750 3,757
(b)  Other items (o) HAnIEE
Fair value (gain)/loss on financial BRAFEFAEREZ
assets at fair value through M EEZ AFE
profit or loss (Uezs),/ B 18 (16,405) 11,980
Depreciation e 5,582 6,207
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10.

Income tax credit

No provision for Hong Kong profits tax has been made as the
Group did not derive any assessable profit for the six months
ended 30 June 2025 and 2024.

The Group has available tax losses as at 31 December 2024
for offsetting against future profits. No deferred tax assets have
been recognised as the directors consider that it is uncertain
that they will crystallize in the foreseeable future.

Dividends

The directors do not recommend the payment of any interim
dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024 Nil).

Earnings/(Loss) per share attributable to the owners
of the Company

The calculation of basic earnings/loss per share attributable
to the owners of the Company for the period is based on the
profit attributable to the Company’s owner of HK$2,552,000 (six
months ended 30 June 2024: loss of HK$24,079,000) and the
weighted average of 326,077,423 (six months ended 30 June
2024: 326,077,423) shares in issue during the six-month period.

No adjustment has been made to basic earnings/loss per share
as the outstanding share options had anti-dilutive effect on the
basic earnings/loss per share for the period ended 30 June 2025
and 30 June 2024.

10.

FraBiE SR
BRAEEHE-_S-_RAFR=-ZF-N
FARA=FTBIENEA NI & ERT G
M B EEREB NGRS -

AEER-_FT-_NFE+-_A=+—HF
AEPARBEEREEFERRZEN - F
REFEREETRENREESLHER
RARKAE  BAEpLe N EEERE
ERIBEE -

BE
EETEZRNBE_ZT_AF XA
Z+tHLEANFEAZHBERE(BE_F
“WHEANA=FTHLEARMEA ﬂ)"

AATEEAELEERERN, (&
#)
HARAARREEABESRELRER
FBEDBERADRES AEMN S
A E®255200 L (BE T -1
FRNAZTHBLEANEA : BEEBE
24,079,0007t ) MR NE B BRI E %17
[ 17326,077,423/% (H = = Z Z U~
BA=+H8I1EX8A : 326,077,423%) 2
EFHEGE -

BHE-_Z-_RAFAA=THEZ-Z_-QN
FXRAZTHILERE  HEYUSRER
BF /BEELAZE  REARKRTER
RIBEHEREART,HEEKRES
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11.

12.

13.

Property, plant and equipment

(a) Acquisitions of property, plant and equipment
During the six months ended 30 June 2025, the Group
acquired items of property, plant and machinery with
a cost of HK$9,000 (six months ended 30 June 2024:
HK$64,000).

(b)  Write-off of property, plant and equipment
There is no property, plant and equipment being written
off during the six months ended 30 June 2025 (six months
ended 30 June 2024: Nil).

Investment properties

There is no acquisition of investment property for the six months
ended 30 June 2025 (six months ended 30 June 2024: Nil). The
valuation techniques are the same as those used in carrying out
the valuation on investment properties of the Group as at 31
December 2024.

Financial assets at fair value through other
comprehensive income

AL SE (SR AR A A & A
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Listed equity investments in Hong Kong, & F mIRAKE
at fair value

1. Y% BERRKE

(a) EEYE - BERRE
HE_ZT-AFA=THIHE
A REEREWME  BEKEE
A B 2R BB 9,000 (B =
ZEWFERA=THIEEAEA
7 #64,0007T) °

(b) FEYE - BEKRE
@Zi: —HFEXNAZ+TAHLIESNE

N EE - BB KRB

(@:tfifmg/\ﬂ_—f—aﬂ:/\
@A : &)

12. REWE
HE_Z-_RAFA=THILXEAH -
BMEREREME(EHE_T_IOF X
A=+BItA@EAR : &) - HEFM
AASER-_T-NF+=_A=+—H
AR B EGHERTERERER -

13. RAFEFAHMZEBRA ZHK
BE

30 June 31 December

2025 2024

—E-HF —TogEF
AA=tHB +ZA=+—H
(Unaudited) (Audited)
(REER) (&EZ)
HK$’000 HK$'000

BT T BT T

BATFE
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14. Financial assets at fair value through profit and loss

14,

BAVESARSZUBEE

30 June 31 December
2025 2024
—E"RE —E-4F
ANA=+H +=ZA=+—H
(Unaudited) (Audited)
(REEFR) (BE=%)
HK$’000 HK$’000
BT T BT T
Listed equity securities held for trading, BIEEEZ FTRAES
at fair value BEAFE 53,635 43,000

15. Loan receivables and other receivables, deposits

15.

R ERREEYERR - 2R

and prepayments A RIE
30 June 31 December
2025 2024
—E-RE —EMF
AA=+H +=ZA=+—H
(Unaudited) (Audited)
(REER) (BEZ)
HK$'000 HK$'000
BT T T T T
Loan receivables FERE R 1,942 2,642
Other receivables Hoth FE UL BR FR 1,676 1,304
Prepayments SN 667 601
Deposits "E 4,353 4,349
8,638 8,896




15. Loan receivables and other receivables, deposits
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15. BRERRAEMEBERRN - BE2K

and prepayments (Continued) FEAREE)
30 June 31 December
2025 2024
—E-EHF —EEF
NA=+H +t-A=+—H
(Unaudited) (Audited)
(REEEX) (=)
HK$'000 HK$'000
BT T BEETIT

Analysed into: DA

Current assets mBEEE 8,446 8,654
Non-current assets JERENEE 192 242
8,638 8,896

16. Cash and bank balances

16. RERMITHAERR

30 June 31 December

2025 2024

—E-EREF ==yt ==

RNRA=+HB +t-A=+—H

(Unaudited) (Audited)

(REER) (BE=%)

HK$’000 HK$'000

BT T BT T

Cash at bank and in hand RITRFHERE 8,417 9,410
Short-term bank deposits RARRITIF K = 3,000
Cash and bank balances R RIRTTHER 8,417 12,410
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17. Trade Payables 17. EEEMFERR
As at 30 June 2025, the ageing analysis (based on invoice date) RZZE-_RFA=+8 KEEzE
of the Group’s trade payables is as follows: EEMNBRIZEROITREZAE) WM
T

30 June 31 December

2025 2024
—E_RF —EPF
ARA=+H +—HA=+—8
(Unaudited) (Audited)
(REER) (EZ)
HK$’000 HK$’000
BT T BT
0-30 days 0-30H 37 52
31-60 days 31-60H 11 20
61-90 days 61-90H - 4
48 76
18. Share capital 18. &
Ordinary shares of HK0.2 each
BREEBE2TZEER
Number
of shares Nominal value
BRHEE R4 EE
‘000 HK$'000
T BETIT
Authorised: =
At 31 December 2024 (Audited), and R-ZE-_NNF+-_A=+—H
30 June 2025 (Unaudited) (BEZ) R _Z_RFRHA
= TH(REFEZ) 2,000,000 400,000
Issued and fully paid: ERTRAR
At 31 December 2024 (Audited) and RZZE-_MF+_-_A=+—H
30 June 2025 (Unaudited) (KERR-_ZE_hFHA

= TH(REER) 326,077 65,215




19.

20.
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Related party transactions 19. BEALRE
In addition to the transactions and balances disclosed G EREEM A EBEISH R
elsewhere in the interim financial report, the Group had the EERAN - ANEFE JRERREE A THETT 5
following significant transactions with related parties: BERRXS :
Compensation of key management personnel FEEHEABZFHH
Included in staff costs are key management personnel EEEABZHMNETFABIRAK
compensation and comprises the following categories: B e E A TEER -
30 June 2025 30 June 2024
—E—RE —EZOF
~NA=1H ~NAZTH
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)
HK$'000 HK$'000
BT T BT
Short term employee benefits HEEERN 7,038 7,370
Post-employment benefits EARBE 93 108
7,131 7,478
Fair value measurements 20. A¥EFE

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

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

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

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

TERREQXFERBZIINFHMRRE
NRZAFEFEZHMHBEE - LLRBER
B 8HEMBEERARZAFERR
ERZERRAZEL R ENE - KH5
BEZDR=EBZARN - X FERESD
RATERE :

— H1E : ARAEREENERTS
2 HECRERE)

— F2E: REEXBEMNSEE(F
B) & (B B 1%
MABRZBA(TRES
1EMBEZ®RE) &

— F3E : UFREABRMBEE
ZEREERBBEZBA
(BZBEZBAN) -
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20. Fair value measurements (Continued) 20. A¥EFE(E)
The level in the fair value hierarchy within which the financial IS EEREMESRAZAFEEENRN
assets are categorised in its entirety is based on the lowest level ZEBX  BRERBATEFAEAFEKX
of input that is significant to the fair value measurement. BRI EEEHAMET °
The financial assets measured at fair value in the statement of REBERRERANIZAFLEFEZHBEE
financial position are grouped into the fair value hierarchy as EDED BT 2 AT ELERS
follows:
Group
#8 7
Level 1 Level 2 Level 3 Total
F1E 258 $£3E @st

HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BB T BE T

As 30 June 2025 RZEZREF
~A=+H
Financial assets at fair value ~ 1ZAF(EE A8
through profit or loss 2B EE 53,635 - - 53,635

Financial assets at fair value AT ETA
through other comprehensive  Hit 2 EWA 2

income BB E 3 = = 3
Net fair values FAYE 53,638 - - 53,638
Group
izl
Level 1 Level 2 Level 3 Total
#1 B2 3B fest
HK$'000 HK$'000 HK$'000 HK$'000

BETT BETT BETT BETT

As 31 December 2024 KRB _NF
+=ZA=+—8
Financial assets at fair value ~ 1ZAF(EE A8z
through profit or loss 2B EE 43,000 - - 43,000

Financial assets at fair value BAFERTA
through other comprehensive ~ Hi 2@ A 2

income B EE 3 = = 3
Net fair values FAYE 43,003 = S 43,003
There have been no transfers between level 1 and level 2 in the REBEHE F1EEFE2E MW EE

K
o

reporting period.



OVERALL PERFORMANCE

For the six months ended 30 June 2025, the Group recorded a
turnover of HK$22,151,000, representing a decrease of 7% from the
corresponding period of last year (1H2024: HK$23,767,000). The
decrease was mainly attributed to the decrease in income from hair
styling business and hospitality service business. Gross profit for the
reporting period was HK$6,841,000 representing a decrease of 17%
from the corresponding period of last year (1H2024: HK$8,211,000).
The decrease was mainly due to decrease in gross profit from
hair styling business and hospitality service business as a result of
reduced income.

The Group recorded a net profit of HK$2,095,000, instead of net loss
of HK$24,581,000 from the corresponding period of last year. The
turnaround from net loss to net profit was mainly attributed to net
off of (i) reversal from fair value loss on financial assets at fair value
through profit or loss of HK$11,980,000 for the last interim period
to fair value gain on financial assets at fair value through profit or
loss of HK$16,405,000 this interim period; (ii) increase in fair value
loss on investment properties of HK$1,800,000; and (iii) decrease
in administrative expenses and finance costs of 2,038,000. Before
fair value gain on financial assets at fair value through profit or loss
and fair value loss on investment properties, the Group incurred net
loss of HK$8,510,000 for the interim period (1H2024: net loss of
HK$8,601,000).

In 1H 2025, global economic environment has remained challenging
with ongoing geopolitical tension. Continued impact on the
global economy from prolonged war in Ukraine compounded by
new complications among lIsrael, Palestine and Iran have further
complicated the economic situation. In addition a series of extreme
trade policies and tariff measures introduced by US triggered a
succession of shocks to the global economy. Outlook of the global
economy showed significant deterioration.

In the Hong Kong and Macau local economies in which the Group’s
core businesses operate, 1H 2025 was marked by challenges across
the retail and property sectors with generally difficult conditions.
Private consumption contracted reflecting structural shifts in
consumer behaviour influenced by changing tourism patterns, cross
border retail competition and evolving lifestyle performance. Despite
the headwinds, Hong Kong's economy recorded moderate growth in
1Q and 2Q of the year with real GDP rising by 3% and 3.1% year on
year respectively whereas in Macau GDP reduced by 1.3% year on
year in 1Q 2025 but picking up in 2Q 2025 with an increase of 5.1%
year on year. The expansion was largely driven by increase in tourist
arrivals and fuelled by front-loaded exports as exporters sought to
dispatch goods ahead of anticipated US tariff hikes.
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BRI
BHE-_Z-_RAFXXA=1+BHBILEAEA =K
E BB EEEBE22,151,000T @ B
FRBBLT(Z T PUE Y FE B
23,767,0007T) ° iZ kiR ERNRER R
%5 A R AR JE R R AF BR 7S ZE 75 AR D BT B o
WEHBEZ2EFAB6,841,0007T @ BE
FRBABDI7T(ZE_NF L F B
8,211,00070) ° Z N E B R R EA R
T LA R BRI R 5045 AR 75 2 75 B R Rk T ER o

N B 815 B a8 % 2,095,0000T &
F A HA Bl & % 518 8 24,581,000 7T ° HF
EEEAFEN  TEHR)EFRHRA
FEFAEZ LV BEE2 A TFEBIEBE
11,980,000 L8 A& HilZ A FEFF A B
2B EE 2R FERR S ¥ 16,405,000
T (REMEZATFEEEE INEK
1,800,0007T : M (iii) 77 B 7 Hi K2 B 7% ik 25 Rk
A7 2,038,000 - MK IZ A FEF AR
BB EEZ ATFERSERIEEDEZR
FEEER  ASBERFEBHEGFERBE
8,510,000 C (ZZ U F L4 F : FEEE
#8,601,0007T) °

“ERFEFF RREBERRDIEMK
B WEBORRRRBERERE - SRME
BRANBIREZEL2REE  NMEUE
5 BEBREEMFRAZAFNEMES - &
BRBEBEEMER - thod > EEREHH—F
SR E S MR MENEE - H2REES
BRETE - 2REENSRPARRL -

FEBZLEBENTBEMRME - =
TG LEFTENEHETEBDRK
B ERBIELERE - FABEER  REL
STREERNEL BETERFURETEH
N ENEEETAEEBEEE - BT
HRYER  BEKEESEE —E=ME_F
ENESANER  BERAMEERED R
R R3%FM3.1% : MBI T -_HFF—
EAMEESLERL TR13%  BE-_F-H1
FE_ZTEOHAH  FIZERS1%  WitiE—
BERIBREANBEREENEINULEOR
AEETEANERER LA EEmMES
E’\] °
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OVERALL PERFORMANCE (CONTINUED)

All things considered have impacted the Group’s businesses to
varying degrees. Highlight being the notable valuation gain on
securities investments earned for this interim period which had been a
breakout period for Hong Kong’s capital market with strong turnover
and expanding derivatives activity alongside with the standout
performance in the US stock market. On the expenditure side, finance
cost remained considerably high but down by about 27% between
the two corresponding periods as the federal funds rate was cut from
5.25%-5.5% to a steady rate at 4.25%-4.5% since the rate cutting
cycle paused in January 2025. The Group’s bank borrowings are
subject to HIBOR rates which have seen substantial swings in 2025
with the overnight rate dropping from 4.5% to nearly 0% before
rebound in May.

PROPERTY INVESTMENT BUSINESS

During the first half of 2025, our properties portfolio in Macau and
Hong Kong contributed rental income of HK$1,473,000 to the Group
decreased 7% compared to the same period last year. This was
mainly attributed to disposal of Taikoo Shing properties in the second
half of year 2024. There was valuation loss of HK$5,800,000 on
investment properties in Hong Kong and Macau during the period
under review. All investment properties are anticipated to serve as a
stable income base to the Group.

Hong Kong'’s retail market remained under pressure in terms of both
retail sales value and volume. Consumer behaviour continued to be
affected by the strong Hong Kong dollar and the trend of northbound
consumption while visitor spending in Hong Kong became more
cautious despite improving tourist arrivals. While overall retail sales
saw a slight increase in May after a 14 months decline, there are
ongoing challenges and a need for retailers to adapt to changing
consumer behaviour focusing on e commerce and catering to both
local and tourist demands. Most retailers have adopted a cautious
and strategic approach on expansions, relocations and renewals
amid market uncertainties. The Group renewed the retail lease which
expired in April 2025 with existing tenant at the same rental rate
with rent free period. Looking ahead, even as economic condition
improves demand is still likely to remain concentrated in the core retail
district with minimal spill over effect to secondary streets. Our retail
shop accounted for about 70% of the fair value loss on investment
properties.

RS R I (4E)
EERERMYHEEREBEL T TREENY
2 BRERPHELFRENGHERZSE
E EREAEATMESMRFEE  RKRXER
S PTEMERIFDTEIELR - BEEBRR
MERRE - EXHAIE BEBREXED
REES  BE-_E-_RF—ARSBAHRY
AR - BEHES T EU5.25%-5.5%HFF
4.25%-4.5% BB E KT B bt W [E A4S FE A A7
BB AT T 827% - EERRITER
REBBRITREREFNERHBORR » % F
ER_ZT-_RFREEE  BRIFEFER
45%BREET0% * BN A ARE -

Y ERE EH

RZZE-_RAFL¥F  REERBPAREE
R EBETEES W AEE1,473,0007T
REFRBBRL7T% - EFTEHFER -_ZT -
FTIEFHERGHEME - REEHA -
EERBPAZREMESBSHAEABBELE
5,800,0007T ° AT BIREAMEBK AER
BrEaRAERE -

ERETEMLAEHESHEMHEEETERA
EE o HBETRFEXIAERZMILR
HEBEZNZE  MEBENBIRE AL
me ESAREHEEDBNEZR - AR
ZEREEBE14EATERRN A AR H L
B EGKE  TERFTEERTEHE
EHBEBETR  EHBEIEFBBL MR
AFMBEZNFK - EHHTEENBR
T REZHTEFHER - MEMNELHRR
TEREMARBNEE SENTEEHR
“ERFMAREY  SERBEEHEF UM
RELENZEY  IRAEL2EH - REX
K AMEREANRITE - FRDAEKPHE
ROTER HRBHENEDREMTH
W BANTEEEREDEZATFERBRE
#70% °



PROPERTY INVESTMENT BUSINESS
(CONTINUED)

Overall Macau economy is on path of recovery in 2025 with tourism
and gaming as key drivers. Macau welcomed 19.2 million visitors in
1H 2025, up 15% year on year of which about 72% were Mainland
visitor arrivals, up 19% year on year supported by easing of travel
policies and multiple-entry visa arrangements. However, despite
the overall increase in visitor numbers and non-gaming spending
by visitors, individual non-gaming spending decreased by about
12.8% year on year in 1H 2025 according to iGaming Today.com.
This suggests a growing trend of budget-conscious travel, a pattern
frequently highlighted in recent news report. On the domestic front,
a steady rise in residents travelling to shop and dine in Mainland
China where prices are lower indicates a shift in consumer spending
patterns.

The prevailing market sentiment in the retail sector will cast
uncertainty in our tenant’s inclination to exercise the option to renew
the retail property lease expiring end of the year for another two years
at 10% incremental rental. Meanwhile based on Gaming Inspection
& Coordination Bureau Macau reporting, gaming revenue for the 1H
2025 was up 4% to MOP 115.3 billion. As the backbone of the local
economy, the recovery of the gaming sector is expected to fuel a
broader recovery in tourism, retail and employment further stimulating
housing demand and injected renewed momentum into the currently
sluggish property market. During the reviewing period, our office lease
which expired in July 2025 was renewed for one year at the same
rental rate as before with the option to renew the longest two years
with unchanged rental rate. Following the gaming concessionaires’
announcement in June to close all satellite casinos by end of the
year, it is not unexpected that our tenant may cut down the rental
space as the one year lease expires. We anticipate the office leasing
will struggle to recover amid new rounds of business downsizing
and space consolidation upon the closure of satellite casinos. In the
residential property sector, while transaction volumes were rising,
property prices were declining under which circumstances a fair
value loss was incurred on our residential investment property. This
divergence, rising volumes but falling property prices which some
realtors remarked are now at relatively low levels, over 30% below
their 2018 peak. On the other hand, the performance of the residential
lease market was positive with a fairly strong demand. A new lease
was secured at about 5% incremental rental rate in less than a month
after the old tenant early terminated the lease in July this year.
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ZERTF O BMKELBBEELERY
BOIREENEYEBRAETEHREH - =
TRFE¥F BMESER1,9208A
R FI15% c HPHN72% BN ER
TERNBERERERZXAEEBTLH
REXFREKKE19% - R B IEiGaming
Today.comW ik - BEBERMEMBERIE
BE g BE-S-_AF F¥FE
AEEE X M EFRIETREL12.8%  BX
B ORBITHENE T2 ARSER  EthE
AT EREBEFTAZIREMNAR - EAHEA
E - AP E SRR A B Ak B 0 A& AR A
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HAIR STYLING BUSINESS

For the first half of 2025, the hair styling business segment reported
a turnover of HK$6,174,000 representing a decrease of 5% when
compared to the corresponding period last year of which turnover on
service income decreased 5% and product sales decreased 20%.
Segment net profit for the period is HK$34,000 increased about
approximately three folds from the corresponding period of last year
(1H 2024: HK$8,000). This was mainly due to net off of (i) decrease in
revenue; (ii) decrease in interest on right-of-use assets upon expiring
of the lease; and (i) decrease in staff long service provision.

Turnover in this segment has been on a downward trajectory since
2024. Apart from failing to recruit new talented hair stylists to recover
the income loss from leavers, there are other contributing factors. In
the post pandemic era, there has been a continuous surge in Hong
Kong residents’ spending in China. Owing to the favorable retailing
environment, a diverse range of services at affordable prices in the
Mainland includes, inter alia, hairdressing services and scalp therapy
become two of the popular items for Hong Kong people. Moreover,
the continued emigration rate in Hong Kong for the last couple of
years leads to notable loss of customers in the industry. But on
the positive supportive population inflow policies through various
schemes like the Top Talent Pass Scheme to attract professionals
and talents across different sectors from other places will help to
enhance the industry’s customer base. Recently our hair stylists
have been trained to strengthen their knowledge and skills in digital
marketing and social marketing to promote and showcase their skills
and reach out to new customers.

To try to boost the segment revenue, since 2024 the salon has been
expanding the hair extension services with the new product line
“feathered hair extension” to address customers concerns for hair
loss/hair thinning and offers them hair style options to rejuvenate their
appearance. The development of the new product line is underway
but will take time to grow to attain noticeable results. To further
enhance the revenue base of the segment, the Group will endeavor
to explore tapping into new scope of services. People nowadays
face high work pressure and also deal with other issues such as
aging, genetics and excessive use of hair dyes at the same time.
Therefore, man and woman alike encounter different hair problems.
A trend in the market is the rising focus on scalp health. Increasing
awareness of scalp health is leading to a growing demand in services
and products addressing scalp concerns. Adding the various hair and
scalp care services as in-salon services, the salon can boost service
income as well as product sales to sell suitable homecare products for
customers.
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HAIR STYLING BUSINESS (CONTINUED)

“Headquarters” is an established brand in the hairdressing industry
and the salon is located in a prime location in Central with easy
accessibility and has cultivated a premium and loyal clientele with
high spending power. The salon lease is due to expire in 2H 2025.
The Group intends to renew the lease for three years at an agreed
rental rate with the landlord. Some touch up work and repair and
maintenance are now carried out in the salon to retain its amenities
as a premium salon. At the moment the segment is facing labour
shortage and high turnover rate with juniors and reception staff.
Potential candidates are generally the new young generation who
places great importance in work life balance and is often unwilling
to have long term employment in the same organization to acquire
industry knowledge and skills. Moving forward, the Group will
continue to leverage its business foundation and quality driven
business model to strengthen our service capabilities as well as
explore business opportunities in the peripheral sectors to diversify
the segment’s income stream.

HOSPITALITY SERVICE BUSINESS

The segment is engaged in three guesthouse/hotel operations in
Sheung Wan, North Point and Yau Ma Tei respectively. For the period
under review, turnover of the hospitality service business segment
was HK$13,439,000 decreased 5% compared to the corresponding
period last year. The segment recorded net loss of HK$204,000
narrowing down the loss position by 63% compared to the
corresponding period last year. The decrease in turnover was mainly
attributed to decrease of 10% in revenue of Sheung Wan guesthouse
compared to the corresponding period last year. Overall average
daily rate for the three guesthouse/hotel operations for the period
under review decreased 9% while that of Sheung Wan guesthouse
dropped significantly 13% compared to the same period last year
while maintaining the high occupancy rate of about 94% (overall 91%).
Decrease in segment loss was mainly attributed to the decrease in
depreciation on right-of-use assets of North Point hostel which was
substantially low in the period under review due to impairment on
right-of-use assets in last year. In June 2025, the Group renewed
the lease on North Point hostel that was due to expire for one year at
about 5.5% reduced rental rate considering the headwinds present
in the hospitality sector. The landlord had also agreed to contribute
to the capex in refurbishing some of the rooms to elevate our guests’
experience during the stay.
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HOSPITALITY SERVICE BUSINESS
(CONTINUED)

Hong Kong’s tourism industry began 2025 with strong momentum
driven by packed events calendar and rising international visitors. In
the 1H 2025, Hong Kong received about 23.6 million visitor arrivals,
an 11.7% year on year increase as regional travel momentum
continued to build. Of these, overnight visitors accounted for about
47.7% representing a 7% year on year growth. While this indicates a
positive trajectory, overnight visitor volume only reached about 75.6%
of the pre-pandemic level in 1H 2019. Geographically Mainland China
remained the dominant source market of overnight travels (65%)
followed by short-haul markets (23.9%) from Southeast Asia, Taiwan,
South Korea and Japan and long-haul markets (11.1%) including
Europe, North America, and Australia. Growth in overnight visitation
was led by increase from short-haul markets and a rebound in long-
haul travel, supported by improved air connectivity and relaxed visa
policies. Mainland overnight arrivals only grew slightly constrained
in part by currency headwinds and evolving outbound travel
preferences.

While the recovery is underway, the hospitality sector continues to
face subdued market conditions and enduring structural changes.
Despite substantial visitor numbers, the city’s hotel sector has
been characterized by improving occupancy but falling average
room rates and conforms with our segment performance, as most
overnight visitors adopt a more conservative approach to spending.
Furthermore, the reintroduction of a 3% Hotel Accommodation Tax
from 1 January 2025 further increased cost pressures on room rates.
In response thereof, strategic revenue management efforts would be
required to find a balance between occupancy and average room
rates. Even though occupancy is trending up, there is a real challenge
in stemming further rate decline and driving rate growth.

So far this year the operating environment has been difficult for the
segment. The lowering room revenue underscores a competitive
market environment where the hotels are adjusting pricing strategies
to attract guests amid intensified competition from alternative
accommodations and combining with rising operational costs and
tightening margins will certainly impact the bottom line in profit and
loss.
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SECURITIES INVESTMENTS BUSINESS

As at 30 June 2025, the Group had financial assets at fair value
through profit or loss of approximately HK$53,635,000 comprising
mainly stocks of a reputable Hong Kong based property investment
company and US securities. Dividend income derived from the
segment amounted to HK$1,473,000 was recorded in the period
under review. Due to the significant increase in market value of
listed securities investments the Group held on hand in Hong Kong
and US, the Group recorded fair value gain on financial assets at
fair value through profit or loss of HK$16,405,000, compared to fair
value loss on financial assets at fair value through profit or loss of
HK$11,980,000 in the corresponding period last year.

During the 1H 2025, Asian financial markets showed signs of gradual
stabilization despite ongoing global uncertainties characterized by
geopolitical tensions and renewed US tariffs. Investor sentiment
rebounded, particularly in Hong Kong and Mainland China, where
equity markets delivered strong gains. As of August, Hong Kong’s
benchmark Hang Seng Index has climbed more than 20% from
beginning of the year hitting 3.5 years record high. Analysts attribute
this equity market revival to supportive policies from the Central
Government and HKSAR Government, the deepening integration
of Mainland China and Hong Kong capital markets together with
renewed investor confidence reflected by continued capital inflow into
the city. Hong Kong boosts the world’s biggest initial public offering
(IPO) market and one of the best performing stock markets by mid-
July. IPO market raised HK$107.1 billion in 1H 2025, seven times the
amount raised in the same period last year. Amid this upswing, the
Group capitalized on the positive market momentum and disposed on
market at market prices some underperforming securities investments
considering their intrinsic values had over time increased moderately
from their bottomed-out market prices after the acquisition before the
pandemic.

The Group utilized part of the sales proceeds to acquire US stocks in
high growth sectors like technology and innovation. The acquisitions
were made to diversify our securities investment portfolio into a
different sector other than the Hong Kong conventional blue-chip
stocks. From 2019 through 2024, the S&P 500 grew by an average of
20% a year, about double its historical average rate. Notwithstanding
Trump’s erratic economic policies which include the highest tariffs
since 19th century which creates uncertainties around company’s
earnings forecasts, the S&P 500 is projected to rally more than
expected in the remaining 2025. As Federal Reserve Chair, Jerome
Powell signalled openness to possible interest rate cut in his latest
public appearance at the Jackson Hole Economic symposium,, it has
sparked a broader market rally on the hopes of a loosen monetary

policy.
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SECURITIES INVESTMENTS BUSINESS
(CONTINUED)

The Group’s significant investments (i.e. investments with carrying
amount exceeding 5% of the total assets of the Group) held as at 30
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June 2025 are as follows: HIRE)AT

Approximate
percentage

held to the Approximate

total issued Dividend Fair value percentage of

share capital of Investment  income for the gain for the total assets of

No. of the company/ cost/cost of period ended period ended Fair value at the Group at

Company name/(stock code) shares held investment acquisition 30 June 2025 30 June 2025 30 June 2025 30 June 2025

ity )tk

EELA/RE HZ-2-If  HEC3CEE RZB-R% RAZTH

RELES W RERE/ RAZTALYE A~A=tELHE AREtHz AEEEESEZ

DALR/ (KBRS FrishA%E CEER Wi ZBREHA ZATERE LY BAEA

% HK$000 HK$000 HK$000 HKS$000 %

% BB BETT BB BRI %

Link Real Estate Investment Trust (823) (Note

182 701,117 0.027% 25,480 1,027 6,345 29,377 7.7%
FREHEREREFES(629)

(BfsE182) 701,117 0.027% 25,486 1,027 6,345 29377 7.7%
Palantir Technologies Inc. (PLTR) (Note 3 & 4) 22,650 0.00096% 8,108 0 9,174 24,084 6.3%
Palantir Technologies Inc. (PLTR) (Ki3&4) 22,650 0.00096% 8,108 0 9,174 24,084 6.3%
Note 1:  Link Real Estate Investment Trust is a Hong Kong-based real estate i1 : BERFEMEREETESA/AEBEREMZFih

investment trust (Link REIT). The investment objectives of Link REIT are to EREAGH(EREEES) - EREEESME
deliver sustainable growth and to create long-term value for its unit holders. EEHEZEAERABERRT ARLEMFAARE
It invests and manages a diversified portfolio of properties, including retail RiEBE HREAREESZTEOMEELAS 8
facilities, car parks, offices and logistics centres spanning from China’s tier FERPE—EETULR - B8) - KER(EH -
one cities (Beijing, Shanghai), Greater Bay Area (Hong Kong, Guangzhou and BRI ZF N - REGBRMNEE K2
Shenzhen) to Singapore, United Kingdom’s London and Australia’s Sydney and RMANTERNE R85 RAERWRPL
Melbourne.

Note 2:  The Group will hold the investment for dividend income and to reduce the M2 : ANEEKIFAZRENERR WA » LR E
investment when the unit price increases to a reasonable level. B EEBAZEEEKFERRET -

Note 3:  Palantir Technologies Inc., headquartered in Denver, Colorado USA,  FffFE3 : Palantir Technologies Inc. 48 B iz 7 3¢ Bl &} 48 v
builds software that empowers organizations to effectively integrate their ZINTHT - ZARRAENREERIBENE
data, decisions, and operations at scale. Incorporated in 2003, it started B KR EE S HBIE  REMEE - Z2FK
building software for the intelligence community to assist in counterterrorism YRZEZ=F  ABEABHBARLEM - Ui
investigations and operations in the United States, the United Kingdom, BhER - HEFBEE EARBAEMTE - H&
and internationally. Its newest Artificial Intelligence Platform is designed for MOALIERTAEREENBASHNE, M
customers across the commercial and government sectors, enabling them FEt - BRBBRERHGTAEARE S EAELS
to drive value from recent breakthroughs in artificial intelligence via the & E PR A TSNS RBEPESE
combination of its existing software platforms with large language models, B EMBRFMA TR ERE AL EEEIME
hence uniquely allowing users to connect large language models and other AT R EHE B EURTITENRE - LWIEEFT
artificial intelligence with their data and operations to facilitate decision-making FHERE  BENTE2HNOREEANREREK B
within the legal, ethical, and security constraints that they require. Beyond its TERZI  PLTREFGEKFREMILADED
products, PLTR is recognized for its collaborations with government agencies SEMXIRT  RERTE  BERENEH
and private enterprises, providing tools that address complex challenges in SR REHE IR MR TA -
sectors such as national security, healthcare and finance.

Note 4:  The investment was made to diversify the Group's securities investments ~ iit4 : IWERESEEEENESREEESTE &

portfolio into high growth sectors like technology and innovation which is an
important engine for future economic development. Considering PLTR is a fast
growing technology company with accelerating sales growth and rising profits,
the investment will be held for its long term potential and strong growth capital
gain.
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PROPERTY PROJECT MANAGEMENT
BUSINESS

During the period under review, no income was recorded as there
was no project completed or in progress. Segment incurred a loss of
HK$3,000 after the business administrative expenses.

As the economy revives, we strive to revive the business segment
by collaborating with local renowned architect/interior designer to
explore into new projects.

OTHER BUSINESS SEGMENTS

The Group engaged in the money lending business through Century
Legend Finance Limited (“CLF”), an indirect wholly-owned subsidiary
of the Company, which holds a money lenders license under the
Money Lenders Ordinance (Chapter 163 of the Laws of Hong Kong)
to carry out money lending business in Hong Kong. During the six
months ended 30 June 2025, the interest income and operating loss
generated in this segment were HK$38,000 (2024: HK$41,000) and
HK$8,000 (2024: HK$6,000), respectively.

The money lending business recorded three unsecured personal
loans. There was one new short term loan granted and completed
during the period under review. As of current period end and
year ended 31 December 2024, the Group had not incurred any
impairment on the outstanding loans receivable.

Management had formulated a fundamental policy to establish its
internal control systems. The Group would adopt a prudent approach
and conduct regular reviews of the composition of the loans portfolio
and lending rates charged to each customer to maximize the return of
the money lending business as well as diversify the credit risk.

CORPORATE SOCIAL RESPONSIBILITY

The Group is always firmly committed to operating as a socially-
responsible company across all of its business operations. It has
made strenuous effort to perform its obligations as a corporate
citizen. It was honoured as a Caring Company by The Hong Kong
Council of Social Services for 17 years in succession. It has also
received various commendations including Good MPF Employer,
Manpower Developer, Hong Kong Green Organisation and Partner
Employer Award.
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LIQUIDITY AND FINANCIAL RESOURCES
As at 30 June 2025, the Group had a cash and bank balance of
HK$8,417,000 and net current liabilities of HK$76,084,000. The
current ratio (calculated as the current assets to the current liabilities)
of the Group as at 30 June 2025 was approximately 0.48 (31
December 2024: 0.44).

FINANCIAL MANAGEMENT, TREASURY
POLICY AND FOREIGN CURRENCY
EXPOSURE

The Group’s financial management, treasure policy and foreign
currency exposure had not been materially changed since the
information disclosed in our 2024 Annual Report.

PLEDGE OF ASSETS

During the period under review, the Group’s certain investment
properties were pledged to banks to secure the bank borrowing of
approximately HK$118,543,000, which is denominated in Hong Kong
dollars and bearing interest at floating rate.

CONTINGENT LIABILITIES AND CAPITAL
COMMITMENTS

The Group did not have any significant contingent liabilities as at 30
June 2025 (31 December 2024: Nil). The Group had no significant
capital commitments as at 30 June 2025 (31 December 2024: Nil).

SIGNIFICANT INVESTMENTS

Save as disclosed in this announcement, as at 30 June 2025, there
were no other material investments or future plans for material
investments or capital assets.

CAPITAL STRUCTURE OF THE GROUP
During the period under review, the Group had total equity of
HK$222,748,000, fixed rate liability of HK$11,614,000, floating
rate liability of HK$118,543,000 and interest-free liabilities of
HK$27,228,000, representing 5%, 53% and 12% of the Group’s total
equity respectively. The gearing ratio (calculated as the total long term
loan to the total shareholders’ equity) of the Group as at 30 June 2025
was approximately 4% (31 December 2024: 5%).
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EMPLOYEE AND REMUNERATION POLICY

For the period ended, the Group employed approximately a total
of 46 employees (30 June 2024: 48) with staff costs excluding
directors’ emoluments amounted to HK$6,580,000 (30 June 2024:
HK$6,453,000).

The Group’s emoluments policies are formulated on the performance
of individuals and are competitive to the market. Employee
remuneration is reviewed and determined by management
annually based on both employees’ individual and Group’s overall
performance. Under the share option scheme of the Company,
options may be granted to the directors and employees of the Group
to subscribe for the shares of the Company.

Share Option Scheme

The new share option scheme was adopted on 30 May 2019 at the
2019 annual general meeting of the Company, The purpose of the
scheme is to provide incentives to participants to contribute to the
Group and/or to enable the Group to recruit and/or to retain high-
calibre employees and attract human resources that are valuable to
the Group. The share option scheme shall be valid and effective for
a period of ten years commencing on the adoption date i.e. 30 May
2019 and will expire on 29 May 2029. Details of the principal terms of
the share option scheme were contained in the Company’s circular
dated 25 April 2019.

AL SE (SR AR A A & A

FINANCIAL REVIEW Bf %5 [l

fé & S35 M R

HEHERL  AEEHERAN46RES (=T
“MENAZTH 48%) TEEBEEENE
Z B TR &% #6,580,0007T ( — & — P04
NAZ1H : B¥6,453,0007T) °

AEEzZMERRTIZEEERN THERRM
HET - BAMSHFEN - BEFMAEEE
BFEREEENZRREAEEZBBRET
—ptiRE REE - REAQRBRE S
BREARTARBZEZREEURER
DR B ©

IERRREST &l
FEREAE IR -_ZE—NFRA=ZTHR
RABZE—NFREBAFRS EEBEN -
FElZER  BEREBSEATHAEEE
HEE R, REAEESARIR,EH
BEA82EE  UREAAIBINAEE S
BEANER - BREFAE 2 EWAEHEMH
H—ZE—hAFRA=1TH)#E: AH+
FUWBRZZTE_AFRAZTNLAER
BREFECZEZEBRAFEHNAL AT B H
BZE-NFOA-+HBZBEK -

37



38 CENTURY LEGEND (HOLDINGS) LIMITED INTERIM REPORT 2025

FINANCIAL REVIEW Bf 5 [] &

EMPLOYEE AND REMUNERATION POLICY 1§ & MM EUR (48)

(CONTINUED)
Share Option Scheme (Continued) BRRESTEI(E)
The following table sets out movements of the Company’s share [~HREHVEE N IEBFTIFA N A B kR v &
options held by directors and employees: ) :
Number of share options
BREHA
Exercise Outstanding Granted  Exercised Lapsed  Cancelled Outstanding
Name of price per at 1 January during during during during  at 30 June
participant Date of grant Validity period Share 2025  theperiod  the period  the period  the period 2025
(Note) HKS
it 3 R-B-TE
-A-H ~B=1H
SEERS R¥EH BHE BROEE  HAARE  BAET  HRTE BRAR BRdEE  EROE
(FitzE) B
Directors:
gz
Tsang Chiu Yuen 14 September 2016 14 September 2016 to 0.732 83,096,000 - - - - 3,096,000
Sylvia 13 September 2026
LR N “E-ENATEA 0.782 3,096,000 - - - - 3,096,000
NATEA BTEORE
nAT=H
19 September 2017 19 September 2017 to 0.698 3,096,000 - S S - 3,096,000
18 September 2027
ZT1F ZE-tENATHA 0.698 8,096,000 - - - - 3,096,000
AATAR BEIECLHE
AATAR
3 October 2018 3 October 2018 to 0.395 3,096,000 - - - - 3,096,000
2 October 2028
T-)\F “5-\E+A=RZE 0.395 8,096,000 - - - - 3,096,000
TA=H ZZZ)\E+AZH
16 October 2019 16 October 2019 to 025 8,260,000 - - - - 3,260,000
15 October 2029
“E-0F “3-hETATRA 0.25 3,260,000 - - - - 3,260,000
TAtAA RCECNE
TATHA
Total 12,548,000 - - - - 12,548,000
@t 12,548,000 - - - - 12,548,000




EMPLOYEE AND REMUNERATION POLICY
(CONTINUED)
Share Option Scheme (Continued)

Note: The closing prices per share immediately before 14 September 2016, 19
September 2017, 3 October 2018 and 16 October 2019 (the dates on which
the share options were granted) were HK$0.73, HK$0.69, HK$0.395 and
HK$0.25 respectively.

No share option has been granted, or lapsed or exercised during the
six months ended 30 June 2025. All outstanding share options were
exercisable as at 30 June 2025. The number of options available for
grant under the share option scheme at 1 January 2025 and 30 June
2025 is 29,347,742 Shares.
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OUTLOOK
J& &2

Outlook for remainder of 2025 is shaped by considerable
uncertainties in global economic environment and complex market
conditions which would require ongoing vigilance and prudent
risk management. Unpredictability of US trade policies is leading
business to adopt more cautious strategies. While the consensus
between US and China to ease tariff and trade tensions offers some
relief, the lingering geopolitical risks continue to cast shadow over
the market sentiment in the near term. Being mostly engaged in
the service industry, the Group remains committed to continuous
self-improvement and unwavering focus on service quality, staying
prepared to meet evolving market demands and client expectations.
Going forward, the Group will step up to strengthen its financial
position, make feasible plans in debt reduction and strategically
monetising underperforming assets to generate cash inflows. With
extraordinary determination and measures, the Group will be able to
advance and sustain its business operations by income growth, cost
reduction and efficiency enhancement, organisational optimisation
and make appropriate decisions in each business segment that are in
the best interest of shareholders.

While the short-term outlook for the hotel industry remains mixed and
the market has brought challenges, they have provided our segment
management with valuable opportunities to reassess our strategy and
optimize operations. The Group is cautiously optimistic in the longer-
term prospects for Hong Kong’s tourism and hospitality industry. The
Development Blueprint for Hong Kong’s Tourism Industry 2.0 released
by the HKSAR government recently outlines promising initiatives to
support the private sector in revitalising Hong Kong’s tourism and
hospitality industry. Strategies aim to solidify Hong Kong’s status as
a world-class destination through integrating tourism with culture,
sports and ecology and mega-events. The recent opening of Kai Tak
Sports Park, a landmark venue set to host last-scale sporting events,
concerts and cultural activities will attract both local and international
audiences. The city is also leveraging its strategic Greater Bay Area
location and focusing on increasing visitor numbers from new markets
like the Middle East and Southeast Asian nations by providing more
welcoming services and facilities for these groups. We envisage that
the brand recognition and customer resources that our hospitality
service segment has built in the mid-scale “Medium Tariff” hostels can
provide us with certain risk resilience and recovery potential. Staying
attuned to market trends and adopting swiftly, challenges can be
turned into opportunities.
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Success demands excellence in both favourable and challenging
times. Looking forward in respect of our hair styling business, we
continue to remain laser focused on our customer service standards
to ensure each customer interaction is exceptional. We believe
opportunities may emerge for a retail service provider to thrive
by understanding customer needs and embracing technological
innovation. A popular trend in the market is incorporating technology
such as hair analysis tools and digital consultation into hair care
services. With Hong Kong’s tech-savvy and affluent consumer
base, the adoption of industry-specific innovations like Al-driven
personalized hair care recommendations and digital consultation
platforms will no doubt reshape salon experiences and boost
customer engagement and retention. However challenges around
data privacy, technological adoption cost and customer trust will have
to be carefully managed to reap the benefits. But embracing these
innovations into the industry will position Hong Kong’s hair salon at
the forefront of technological leadership.
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DISCLOSURE OF ADDITIONAL INFORMATION

HC A R Y B BR

INTERIM DIVIDEND

The Directors do not recommend the payment of an interim dividend
for the six months ended 30 June 2025.

DIRECTORS" AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
OF ITS ASSOCIATED CORPORATION

As at 30 June 2025, the interests and short positions of each of
the Directors and Chief Executives of the Company in the shares,
underlying shares and debentures of the Company and any of
its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) which (i) were required
to be notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which they are
taken or deemed to have under such provisions of the SFO); or (ii)
were recorded in the register required to be kept under Section 352
of the SFO, or (iii) have to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Companies (the “Model Code”) contained in
Appendix C3 to the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) were as follows:
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Long position in shares and share options of the
Company

Name of company in

RRBARORBREZFRE

Approximate

which ordinary shares/ Number of percentage
securities ordinary shares/ of total Number of
Name of Director Nature of interest are held securities held shareholding share options
FisLER,/ FEgER,/ FEEREY
Ex BEEitE BFZATEH EHYA BRES L BREHR
Mr. TSANG Chiu Mo Interest of controlled The Company 158,601,022 48.64%
Samuel corporate (Note 1 & 2)
ZRREE REtEE R Vi UNG] 158,601,022 48.64%
(i1 %2)
Ms. TSANG Chiu Beneficial interests The Company 3,064,000 0.94%
Yuen Sylvia EnlEn /NG 3,064,000 0.94%
Rzt Interest of controlled The Company 158,601,022 48.64%
corporate (Note 1 & 2)
Rt EE RS VAUNE| 158,601,022 48.64%
(i1 %2)
Beneficial interest 3.85% 12,548,000
(Note 3)
Baln 3.85% 12,548,000
(Fi3E3)
Ms. CHU Ming Tak Beneficial Interest The Company 16,371,826 5.02%
Evans Tania
N Batn /NG 16,371,826 5.02%
Notes B 5E
1. These shares were beneficially owned by ST (79) Investment Limited. il I FEAR D EBST (79) Investment Limited E&=# A ©
2. The issued share capital of ST (79) Investment Limited is wholly and beneficially 2. ST (79) Investment Limited 2 B % 17 i 4~ 83 ST

owned by ST Investments Holding Limited (“ST Investments”), the issued share
capital of which is beneficially owned to one-third by each of Ms. HUI Win Si Cici
and Ms. HUI Wun Gi as co-administrators of the estate of Mr. TSANG Chiu Ching,
Mr. TSANG Chiu Mo Samuel and Ms. TSANG Chiu Yuen Sylvia. Mr. TSANG Chiu
Mo Samuel and Ms. TSANG Chiu Yuen Sylvia are directors of ST (79) Investment
Limited and ST Investments.

3 Details of the interests of the Directors in the share options of the Company are
separately disclosed in the section headed “Share Option Scheme” above.

Investments Holding Limited ([ ST Investments )%
BE=ER c AEBTRAHFBE LT RITEZ
RE(ERBBBUEEZBEERRERSH) - €8

RAERBRALLREESHE=D— -

e

S R WA 2+ AST (79) Investment Limited &2
ST Investments Z E % ©
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Save as disclosed above, none of the Directors and Chief Executives
(including their spouse and children under 18 years of age) of
the Company had any interests or short positions in the shares,
underlying shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which would
have to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests or
short positions which they are taken or deemed to have under such
provisions of the SFO) or which were required, pursuant to Section
352 of the SFO to be entered in the register referred to therein, or
which were required, pursuant to the Model Code contained in the
Listing Rules, to be notified to the Company and the Stock Exchange.

SUBSTANTIAL SHAREHOLDERS'
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
OF ITS ASSOCIATED CORPORATION

The register of substantial shareholders maintained under Section 336
of the SFO shows that as at 30 June 2025, the Company had been
notified of the following substantial shareholders’ interests and short
positions, being 5% or more of the Company’s issued share capital.
These interests are in addition to those disclosed above in respect of
the Directors and Chief Executives.

Long position in shares

B EXPREES ARAREZERTEITK
AB(BRERREZEBRISEAT ZFOH
ENARASEEBEE(ERRESME
ERPIEXVER) 2 Bty - BN RESZTHE
EARERE 7 MR RO EXVEF7 K8
BHERRA LB ERIAR (BRER
BESEAEGRE 2 BRIGSRAIEREF
BHEZEDRIAR)  IREEFLAEED
3521 MARBEN E LM BEIORE + X
RIBELTRAAE 2 FETRAMEARR T
R B X F 2 B BOR R

BB A 2 ] AT AR A B
T H 2 ety > AR B B B ff 55
Pl 2w IR

R-ZE-RAFRNA=1TRH REFIFEHE
{GPIE336IHRMFEZ T ERRECMAT -
ARBICEEFBERNRRERITRAL%HIA
FZTERREENABRZBAMT < thE
Bal Bt A LXBEREZEETREIBTHRA
B2t -

RO 2HR

Approximate

Percentage

Number of of total

Name of shareholder Nature of interest shares held shareholding

HBEEREZ

RRERE8 EmtE FiRGEA BAE

ST (79) Investment Limited (Note 1) Beneficial interest 158,601,022 48.64%

ST (79) Investment Limited (FiE1) BERER 158,601,022 48.64%

ST Investments Holding Limited (Note 1) Interest of controlled corporation 158,601,022 48.64%
(Note 2)

ST Investments Holding Limited (Ff&1) XS EEE S 158,601,022 48.64%
(Kfz2)

Ms. HUI Win Si Cici and Beneficial interest 784,125 0.24%

Ms. HUI Wun Gi (Note 3) gy Fi 784,125 0.24%

HRBLTRHRS R (ME3) Interest of controlled corporation 158,601,022 48.64%
(Note 2)

XL EER 158,601,022 48.64%

(B &E2)
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Note:

1. ST (79) Investment Limited is wholly and beneficially owned by ST Investments
Holding Limited, the issued share capital of which is beneficially owned as to one-
third by each of Ms. HUI Win Si Cici and Ms. HUI Wun Gi as co-administrators of
the estate of Mr. TSANG Chiu Ching, Mr. TSANG Chiu Mo Samuel and Ms. TSANG
Chiu Yuen Sylvia.

2. These shares represent the number of shares beneficially owned by ST (79)

Investment Limited.

3. Ms. HUI Win Si Cici and Ms. HUI Wun Gi are co-administrators of the estate of Mr.
TSANG Chiu Ching, whose beneficial interest and interest of controlled corporation
in shares of the Company are entirely vested in the co-administrators.

Save as disclosed above, the Company has not been notified by any
person (other than a Director or Chief Executive of the Company) who
had interest or short position in the shares, underlying shares and
debentures of the Company or any of its associated corporation as at
30 June 2025 which were recorded in the register required to be kept
under Section 336 of the SFO or notified to the Company.

PURCHASE, SALES OR REDEMPTION OF
LISTED SECURITIES

The Company has not redeemed any of its shares during the period.
Neither the Company nor any of its subsidiaries has purchased or sold
any of the Company’s shares during the period.

CORPORATE GOVERNANCE

The Company has complied with the Corporate Governance Code
(the “CG Code”) in Appendix C1 of the Rules Governing the Listing of
Securities on the Stock Exchange of Hong Kong Limited (the “Listing
Rules”) during the period under review, save for the deviations set out
below.

e

1. ST (79) Investment Limited ¥J B ST Investments
Holding Limited2 8 Em R @ MADBTRAD
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Under code provision C.2.1, the roles of chairman and chief
executive should be separate and should not be performed by the
same individual. As at 30 June 2025, Mr. TSANG Chiu Mo Samuel
is the Executive Chairman of the Company and no Chief Executive
Officer has been appointed. The responsibilities of Chief Executive
Officer have been carried out by Mr. TSANG Chiu Mo Samuel. The
Board believes that it is in the best interest of the Company and
the shareholders as a whole for Mr. TSANG Chiu Mo Samuel, who
is knowledgeable in the business of the Group and possesses the
essential leadership skills to guide discussions of the Board in an
effective manner, to continue to carry out the responsibilities of Chief
Executive Officer, which ensures on the effectiveness and efficiency of
the decision making process of the Board.

AUDIT COMMITTEE AND REVIEW OF
INTERIM FINANCIAL STATEMENTS

The Audit Committee comprises all independent non-executive
Directors. The Audit Committee has discussed with the management
of the Group and reviewed the unaudited condensed consolidated
interim financial statements of the Group for the six months ended 30
June 2025.

MODEL CODE FOR SECURITIES

TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code set out in Appendix C3
of the Listing Rules. Upon enquiry by the Company, all Directors have
confirmed that they have complied with the required standards set out
in the Model Code throughout the six months ended 30 June 2025.

By Order of the Board
CHU MING TAK EVANS TANIA

Executive Director

Hong Kong, 27 August 2025
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