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RESULTS

The board of directors (the “Board”) of Chinese Estates Holdings
Limited (the "Company”) would like to announce the unaudited
consolidated interim results of the Company and its subsidiaries
(together, the “Group”) for the six months ended 30 June 2026 (the
“Period") together with the comparative figures for the corresponding
period in 2025:-

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
For the six months ended 30 June 2026

ES

Chinese Estates Holdings Limited ([ AR F]|) 2 &
Ze2([EFE)ERRDHARRREKNE R A
(G AERDBEE_T=-"FA=ZTALRX
BA (IR 2 REEBZEEPHES  ER
TECRFRAZEBRET: -

HHGRE2EKERE

BRE-—FE - NFENA=Z+HIEANEA

Six months ended 30 June
BEANB=1+THLEAEA

2026 2025

—EXRE B

Notes HK$’000 HK$'000
B 2% FETT FET

(Unaudited) (Unaudited)
(REEX) (REEZ)

Revenue WA 3 133,818 134,106
Cost of goods and services provided REE SRR KA (25,959) (21,810)
Gross profit EF 107,859 112,296
Other income E U A 5 4,790 49,362
Investment income, net TE WA FEE 6 7,640 108,015
Administrative expenses THAX (117,012) (141,797)
Gain on disposals of equipment, net HERE 2 W F 5 462 181
Fair value changes on investment properties & & ¥ %¥ 2 A FEEF) (175,615) (388,329)
Finance costs MBER 7 (35,871) (52,998)
Other gains and losses H bWz & 5 18 8 (36) (1,221)
Share of results of investments accounted BEEREARKEZ
for using the equity method EX 9,314 (91,385)
Loss before tax PR AT ES 18 (198,469) (405,876)
Income tax expense FTiE R X 9 (1,912) (4,622)
Loss for the period ANHAE &8 10 (200,381) (410,498)
Other comprehensive (expenses) income H2MH (X H) Wi
Items that will not be reclassified to TEENHEEEEZ
profit or loss EH
Gains and losses on investments FBE M2 E N R
in equity instruments measured AR R EFAEZ
at fair value through other BRATEKREZ
comprehensive income W & BB (12,209) 3,055
Share of other comprehensive income BEAEREARKREZ
(expenses) of investments accounted Hib2E Mz ()
for using the equity method 60 (40)
(12,149) 3,015




CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME (continued)
For the six months ended 30 June 2026

FHRREL2EHKRERR (&)

BRE-—FE - NFENA=Z+HIEANEA

Six months ended 30 June
BEXA=1+HILEAEA

Other comprehensive (expenses) income Htt2H (X H) ks (£)

(continued)
Items that may be reclassified
subsequently to profit or loss
Exchange differences on translation of
foreign operations

Share of other comprehensive income
of investments accounted for
using the equity method

Other comprehensive (expenses) income
for the period (net of tax)

Total comprehensive (expenses) income
for the period

(Loss) profit for the period
attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive (expenses) income
for the period attributable to:
Owners of the Company
Non-controlling interests

Loss per share (HK$)
Basic and diluted

2026 2025
—EXE —E-REF
Notes HK3$’000 HK$'000
B 5E FET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
EETREEN P EEEmZ
HH
BINETEFIEEZ
P X =58 (28,386) 465,662
BEAEREARKE
H 2w
6,150 4,644
(22,236) 470,306
REEEMEE () ks
(BRTi&) (34,385) 473,321
AHEEE (XH) ks
HE (234,766) 62,823
PEMLAEAR (B518) %A :
ZAN/NEIE7 ZEWN (200,481) (410,671)
FEE IR M 100 173
(200,381) (410,498)
EEABHE2E (XH) ks
e
ZN/NESTE Z SN (234,866) 62,650
FEIE R = 100 173
(234,766) 62,823
SREE (Bx) 12
ERKREE (0.105) (0.215)




CONDENSED CONSOLIDATED STATEMENT OF IGLEEE SR S E
FINANCIAL POSITION

At 30 June 2026 R-ZEZAXNFXNF=+H
30 June 31 December
2026 2025
ZEZXRE —T_REF
RAA=tH +ZA=+—H
Notes HK$'000 HK8'000
(k=3 FET FET
(Unaudited) (Audited)
(REEX) (fe&E=Z)
Non-current assets RBEE
Investment properties REMHE 13 9,682,852 9,888,156
Property, plant and equipment S ERN S E L 17,808 18,965
Right-of-use assets EREEE 72,953 90,036
Intangible assets BILEE - -
Investments accounted for using NEEREARZ
the equity method ®"E 14 1,691,351 1,691,825
Advances to associates BTEE SR A1 FA 15 60,610 59,864
Financial assets measured at fair value ARBERUARBEAFE
through profit or loss TECEREE 16 52,740 51,740
Financial assets measured at fair value 378 38 LA 2 T LA e DA e B
through other comprehensive income ATEHAEZEREE 17 110,543 122,752
Advance to an investee company BN BRI ERRRE 439,914 407,572
Pledged deposit HIRFER 4,140 12,420
12,132,911 12,343,330
Current assets REBEE
Stock of properties MEFE 23,316 23,316
Financial assets measured at fair value ABBmARRATFE
through profit or loss TECEREE 16 393,530 417,487
Advance to an investee company BN BRI ERRRAE - 8,205
Inventories &8 1,990 2,401
Debtors, deposits, other receivables and JEUERIE - 128 - KM
prepayments BRIB R FE E 18 129,563 142,237
Securities trading receivables and deposits FEUS 38 5532 5 BRIE R F K 1,446 505
Tax recoverable Af Uk [ 7 50 497 6,117
Pledged deposits HIRFER 899,418 1,506,687
Time deposits, bank balances and cash FHEFER FBITEHRNRS 243,530 321,120
1,693,290 2,428,075




CONDENSED CONSOLIDATED STATEMENT OF HREGEMBERRER (&)

FINANCIAL POSITION (continued)

At 30 June 2026 R-ZEZAXNFXNF=+H
30 June 31 December
2026 2025
—EBDARE —EhF
RAA=+H +ZA=+—H
Notes HK$’000 HK$'000
B 5 FET FET
(Unaudited) (Audited)
(REER) (K5 %)
Current liabilities REBAE
Creditors and accruals JE 1S A8 N FEFHFIE 19 153,062 207,043
Securities trading payable JEREH R S RIA 289 245
Deposits and receipts in advance 12e RIEWRIE 59,830 59,947
Lease liabilities HEAE 29,717 30,392
Tax liabilities MIEEE 6,636 25,310
Borrowings faE 20 1,377,571 2,008,127
Derivative financial instruments PTHEEHMTA - 146
1,627,105 2,331,210
Net current assets REBEEFE 66,185 96,865
Total assets less current liabilities EEHABERABAE 12,199,096 12,440,195
Equity attributable to owners of RATRFERAREREER
the Company
Share capital AR AR 21 190,762 190,762
Property revaluation reserve MESGHE 5,862 5,862
Financial assets measured at fair value BREMEERE AR
through other comprehensive income RNV EFEBEZEREE
reserve 2 110,402 122,551
Contribution reserve EE 206,627 206,627
Statutory reserve A TE 4,402 4,402
Special reserve 5 R % 2,499,685 2,499,685
Capital redemption reserve N EEEE 138,062 138,062
Translation reserve bE W (# 1 (236,923) (214,687)
Retained profits RE % A 8,756,769 8,957,250
11,675,648 11,910,514
Non-controlling interests FERER 24,387 24287
Total equity RAEZ B 11,700,035 11,934,801
Non-current liabilities FRBEE
Borrowings f&E 20 372,600 380,880
Amounts due to associates R B W& N R 22 20,290 13,163
Amounts due to investee companies REEIRER T,AIE 22 37,068 28,443
Amounts due to non-controlling shareholders /X & JE#5 i% f% 3 518 22 275 275
Lease liabilities HEBE 41,188 56,000
Deferred tax liabilities EIEFRTEAE 27,640 26,633
499,061 505,394
12,199,096 12,440,195




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRRERAEREE R

For the six months ended 30 June 2026
BE-—FE-ANFANHA=1+HIEANEA

At 1 January 2025 (audited)

(Loss) profit for the period
Other comprehensive income
for the period

Total comprehensive income
(expenses) for the period
Final dividend for 2024 paid

At 30 June 2025
(unaudited)

Profit for the period
Other comprehensive expenses
for the period

Total comprehensive (expenses)
income for the period
Interim dividend for 2025 paid

At 31 December 2025
(audited)

(Loss) profit for the period
Other comprehensive expenses
for the period

Total comprehensive (expenses)
income for the period

At 30 June 2026
(unaudited)

Notes:

RZE-_RFEAA=TH
(REHRZ)

K AR 555
AHREMEET L

ABE2E ()
Gy k]
ENZE-AEDHKRE

RZE-_RF+-A=+—H
(&EZ)

AERE (BE) &
AHREMEET L

AHEEE ()
W BE

Attributable to owners of the Company

FRRERARERFELR

Financial assets

measured

at fair value

Property  through other

Share revaluation ~ comprehensive Contribution
capital reserve  income reserve reserve
BEAM
2ENEARR
| PSS \
LTS NEEMRE SREEZRE TERE
HKS 000 HKS 000 HK$ 000 HK$ 000
TET TET TET TET
(note (l)g
Fﬁ uf(l)
190,762 5862 138,360 206,627
- - 3,015 -
- - 3,015 -
190,762 5,862 141,375 206,627
- - (18,824) -
- - (18,824) -
190,762 5,862 122,551 206,627
- - (12,149) -
- - (12,149) -
190,762 5,862 110,402 206,627

(i) The contribution reserve represented the excess amount paid by Ms. Chan Hoi-wan (“Ms. Chan"), who is a trustee of substantial
shareholders of the Company (“Trustee of Substantial Shareholders”), as the purchaser in relation to disposals of debt securities
of the Group in 2020, at the consideration of 100% of principal amount over the prevailing market bid price of the debt securities
disposed of was directly recognised in the reserve as it is deemed as the contribution from the Company's equity participant.

(i) The statutory reserve of the Group refers to the People's Republic of China (“PRC") statutory reserve fund. Appropriations to such
reserve fund are made out of profit after tax as recorded in the statutory financial statements of the PRC subsidiaries. The amount
should not be less than 10% of the profit after tax as recorded in the statutory financial statements unless the aggregate amount
exceeds 50% of the registered capital of the PRC subsidiaries. The statutory reserve can be used to make up prior year losses, if
any, and can be applied in conversion into the PRC subsidiaries’ capital by means of capitalisation issue.

(i) The special reserve represented the difference arising from the aggregate of the share capital and premium amount of the
former holding company and the Company upon redomicile of the holding company as a Bermuda company in 1989 and is

non-distributable.



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)
HRGERAEZEH R (2

For the six months ended 30 June 2026

BE-—ZE-ANFENA=F+HIULNEA

Attributable to owners of the Company

FRRERARERFELR

Capital Non-
Statutory Special redemption Translation Retained controlling Total
reserve reserve reserve reserve profits Total interests equity
EERE KRl G EXBEEE B A REEF B FERER RAEREE
HKS 000 HK$ 000 HKS 000 HKS 000 HK$ 000 HKS 000 HK$ 000 HK$ 000
TET TET TET TET TET TET TET TET
(note (i) (note (m);
(B iy (B &£ i)
4402 2,499,685 138,062 (539,078) 9,422,054 12,066,736 24,008 12,090,744
- - - - (410,671) (410,671) 173 (410,498)
- - - 470,306 - 473,321 - 473,321
- - - 470,306 (410,671) 62,650 173 62,823
- - - - (57.229) (57229) - (57.229)
4402 2,499,685 138,062 (68,772) 8,954,154 12,072,157 24,181 12,096,338
- - - - 22,172 22,172 106 22,278
- - - (145,915) - (164,739) - (164,739)
- - - (145,915) 2,172 (142,567) 106 (142,461)
- - - - (19,076) (19,076) - (19,076)
4,402 2,499,685 138,062 (214,687) 8,957,250 11,910,514 24,287 11,934,801
- - - - (200,481) (200,481) 100 (200,381)
- - - (22,236) - (34,385) - (34,385)
- - - (22,236) (200,481) (234,866) 100 (234,766)
4,402 2,499,685 138,062 (236,923) 8,756,769 11,675,648 24,387 11,700,035
i
() TERBINELEEHEF REaRIBELLE ([RaL]) (KA TZIEJ&%Z%E (TEZBRERZEFTEAD ) (ER
R TEHEEEES2ES) UA2 B2 100N MR HEBINEEAB B2 BTEZREERE

BEAEENR_F
R MEABICERCERARNARRZEE L TESRE-

(i) AEBEZEERBETEARKNE ([FE])EEHBES -

AZERESFEL 2 BERIE S PEMEAR

BDETE B TS ERaR P

-
815 2 BRI F o B?#Fﬁ%é“i\%ﬁzﬁ@%ﬁiﬂgﬁ]‘%’ NEIFEMERZ50% BRIZSBEIEENETUBBRERMESE 2B

& a2 10% A ERBINERBEFE

B(WE)REL  AAEBEMCETERANLBRATEMBRRZER-

(i) %%é%ﬂﬁﬁﬁ)ﬂ%ﬁﬂ?ﬁﬁ@ﬁﬁiﬁﬂE%*ﬂ)\ﬂﬁ%ﬂﬁﬁ%’}“%@ﬂi%ﬁ%%ﬂET%Z%ﬁ&?E&%‘QEE%%EEEZ%%E&EKEI%




Net cash generated from (used in)
operating activities

Net cash generated from investing activities

Payments for investment properties

Decrease in pledged deposits

Advances/repayments (to) from investee
companies, net

Net cash inflow arising from disposal of
a subsidiary

Other investing activities

Net cash used in financing activities

Bank and other borrowings repaid, net

Payments for lease liabilities
(including interest)

Dividend paid

Other financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at 1 January

Effect of foreign exchange rate changes

Cash and cash equivalents at 30 June

Analysis of the balances of cash and

cash equivalents

Time deposits, bank balances and cash

Less: Time deposits with original maturity
greater than three months

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
For the six months ended 30 June 2026

BHEERERER
BE-_F_-_ANFNXA=1+HIESEA

Six months ended 30 June
BEANB=1THLEAEA

2026 2025
ZEZXRE —E-RF
Note HK$'000 HK$'000
B 5 FET FET
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
E (AR)KEEB2
ReF5E 10,138 (305,016)
REREER 2R FE
XTI E W EFIE (40,773) (113,940)
EHREFR R 610,682 152,975
i*“/)’(/é-\z FIEESRE
NAElZ IR FHE (11,442) 20,211
HE—FHNBARBELZ
HEMAFE 23 - 26,410
HEMiRE RS 37,271 50,261
595,738 135,917
REEEK 2R FE
1a BIRTTREMEEFE (634,321) (1,233,813)
YTHREEAE
(BEHNE) (17,263) (22,511)
2R E - (57,229)
H gt & %755 (35,372) (63,865)
(686,956) (1,377.418)
ReRBEEMBEEBEBZ
B R (81,080) (1,546,517)
fﬁé— A—RAZzBE&K
®FEER 321,120 1,742,313
T “Ebzgfé’i 3,490 138,182
RANA=Z+REZR& R
ReEEEE 243,530 333,978
ReRREeEBEBEEEHRIN
FEEFR - RITEHRER S 243,530 357,347
B REFRBAEZR=@AZ
EHIF R - (23,369)
243,530 333,978




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS
For the six months ended 30 June 2026

1.

Basis of Preparation

These unaudited 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 of Hong Kong Limited and with
Hong Kong Accounting Standard (“HKAS") 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA").

These unaudited condensed consolidated financial statements have
been prepared under the historical cost basis, except for certain
properties and financial instruments, which are measured at their fair
values.

Material Accounting Policies

The accounting policies adopted in these unaudited condensed
consolidated financial statements for the Period are consistent
with those followed in the preparation of the Group's consolidated
financial statements for the year ended 31 December 2025 except as
described below.

In the current period, the Group has applied the following
amendments to HKFRS Accounting Standards ("“Amendments”) issued
by the HKICPA for the first time, including those which are mandatorily
effective for the annual period beginning on or after 1 January 2026
for the preparation of these unaudited condensed consolidated
financial statements:

Amendments to the Classification
and Measurement of Financial
Instruments

Contracts Referencing
Nature-dependent Electricity

HKFRS 9 and HKFRS 7
(Amendments)

HKFRS 9 and HKFRS 7
(Amendments)

Amendments to HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10 and HKAS 7

Annual Improvements to
HKFRS Accounting Standards
— Volume 11

The application of the Amendments 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 unaudited
condensed consolidated financial statements.

10
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Material Accounting Policies (continued)

The Group has not early adopted the following new and amendments

to HKFRS Accounting Standards (“New and Amended HKFRS

Accounting Standards”) that have been issued but are not yet

effective.

HKAS 21 (Amendments) Translation of a Hyperinflationary
Presentation Currency!

HKFRS 10 and HKAS 28 Sale or Contribution of Assets

(Amendments) between an Investor and
its Associate or Joint Venture?
HKFRS 18 Presentation and Disclosure in

Financial Statements'
Presentation of Financial Statements
— Classification by the Borrower
of a Term Loan that Contains a
Repayment on Demand Clause!

HK Interpretation 5
(Amendments)

I Effective for annual periods beginning on or after 1 January 2027

2 Effective for annual periods beginning on or after a date to be
determined

The directors of the Company (“Directors”) are in the process of
assessing the potential impact of the New and Amended HKFRS
Accounting Standards but are not yet in a position to determine
whether the New and Amended HKFRS Accounting Standards will
have a material impact on the Group's performance and financial
position and on the disclosures. The New and Amended HKFRS
Accounting Standards may result in changes to how the Group's
performance and financial position are prepared and presented in the
future.
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Revenue

Revenue represents the aggregate amounts of commission and
settlement charges from brokerage, cosmetics goods sold less
returns, building and property management services income, amounts
received and receivable from property rental income, interest
income from bonds, dividend income from listed and unlisted equity
investments and gain on sales of investments held-for-trading. The
Group ceased its brokerage business in 2025.

A

WATHEERRERBRLERB 2 XHER  HIKE
Rzt HmEE BFRMEEERBTEA
Wk 2 EBRESBA EF2MBWA - £EH
NIEETRARE ZRBWAARHERIEEE
ZREBEWBEZAHEH - AEEAR T _hFCE
IERREIRTS 2 %75

Revenue is analysed as follows: WA ST -
Six months ended 30 June
BEXA=THLKREA
2026 2025
ZEDARE —E-RF
HK$'000 HK$'000
FHET FHET
Revenue from contracts with customers: HEFPEHZHA:
Recognised on a point in time basis BRE 82 BEER
Brokerage and cosmetics income £ 48 AR 75 Ke b st dm 88 B WA 3,261 5,384
Recognised on over time basis R — BRI h . BEMR
Building and property management BFRMEEERBKA
services income 25,691 25,719
28,952 31,103
Revenue from other sources: HAth 5O 2 WA
Property rental income WMERLS WA 83,749 82,358
Interest income from bonds (note (i)) EHAMEWA (FEEG)) 8,733 8,118
Dividend income from A B A
— listed equity investments (note (i) — EWBRAIEE (FE3G)) 1,768 1,751
— unlisted equity investment (note (ii)) — I EIRAIRE (FIFEG) ) 1,050 -
2,818 1,751
Gain on sales of investments held-for-trading HERFEEZRE RS 9,566 10,776
104,866 103,003
Total revenue WA 485 133,818 134,106
Notes: MiEE -

(i) The interest income from bonds and dividend income from listed
equity investments were derived from financial assets measured
at fair value through profit or loss (“FVTPL").

(i) The dividend income from unlisted equity investment was

derived from financial assets measured at fair value through
other comprehensive income (“FVTOCI").
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Operating Segments

The Group determines its operating segments based on the reports
reviewed by the chief operating decision-makers that are used to
make strategic decisions.

The Group has six reportable segments — (i) property development
and trading; (ii) property leasing for retail; (iii) property leasing for
non-retail; (iv) listed equity investments at FVTOCI; (v) investments
and treasury products at FVTPL; and (vi) unlisted investments,
investment holding and brokerage. The remaining businesses of the
Group grouped under all other segments. The segmentations are
based on the information about the operations of the Group that
management of the Group uses to make decisions.

Principal activities are as follows:

Property development and — Property development and sales of
trading trading properties
Property leasing
— Retail — Property leasing from retail properties
— Non-retail — Property leasing from non-retail
properties

Listed equity investments
at FVTOCI

Listed equity securities at FVTOCI

Securities investments in investments
held-for-trading, over-the-counter
trading and structured products

Investments and treasury
products at FVTPL

Unlisted investments, — Unlisted securities investments,
investment holding and trading and brokerage
brokerage

All other segments — Cosmetics distribution and trading,

provision of building and property
management services and others

The Group evaluates performance on the basis of profit or loss from
operations after tax expense and non-controlling interests but not
including the major non-cash items. The major non-cash items are
unrealised fair value changes on investment properties and other
properties together with, if applicable, their respective deferred tax.

No operating segments have been aggregated in arriving at the six
reportable segments described above.

Unallocated corporate assets mainly comprised right-of-use assets and
tax recoverable.

Unallocated corporate liabilities mainly comprised tax liabilities,
borrowings, amounts due to associates, amounts due to investee
companies, amounts due to non-controlling shareholders, lease
liabilities and deferred tax liabilities.

The Group's reportable segments are strategic business units that
operate different activities. They are managed separately because
each business unit has different markets and requires different
marketing strategies.

13

EESE

$Elﬂﬁ12%ikﬁﬁﬁﬁﬁﬁ%%%iﬁ
ERzHRENEEZLENH-

REEBEARNEAZEHVA-(WEERLES
@?%%%ﬂ%(m# EMEHE - (v)BBE
mEEWEM&%Q$ﬁZL$%$&§(WL
BIEEARBRAFEZRE MM EERA R (I)IE
FHRE  REEREELERS - N EE KR T E
BREAMAREMSE BB TERAE
B EEEMURAREERBIELRRZA -

TEXRBASHMT
MEZERIREE — WERERR
BEEVMXHEE

MERE
-8 - RETEMEMEE
—FTE - REFTENXHE

BREtEEEE — BEEME2EHKEARR
ARBRAFEZ RFEZ ETRARES
EHBRARE

BREBEENARR - ABEEEZESKRE.
NFEZRER BN 5 M AERBIEE @
MEEm

JELEWIRE KRE — FLTREFRE BEX

IR R AR a2 RS KA IRTS
FrE B 48 — bR oERES RH
BFRMEEERS
LA Be Ho At

AREBAMRR AR R ERESERRAEE

ZBm (ETBRERFRRNESER) REEFEE

iﬁ Ix%‘Fﬁ%IﬁﬁFé'ﬁxé%%&ﬁm%%Zﬂi“
RTESBEREMARELERE (ER)

BELEDRAA MR L 2 RIET 28D
#E\o

AN@zAREETRERERAEEERTKE
B o

PN PA/N TE(I%&%MEEF'%E RE
BEARIE RAKXKREQBNRIE  REJFE
IR AR E’ﬂf%fu&ﬁLME%%°

AEENERDEREETRAEH ZRBEBE
JT° mﬁxiﬁm BETEMS  AZ2RTRET
5 R MRS X AR EE



Operating Segments (continued)

Further, the business units are also managed to operate in different
countries separately. Revenue and results are attributed to countries

on the basis of the property or asset location.

During the Period, there was one (2025: one) major customer who
individually accounted for 10% or more of the Group's revenue.
Revenue of approximately HK$18,212,000 (2025: HK$16,205,000)
was derived from a customer in property leasing for retail segment in

the United Kingdom.

Operating segment information is presented below:

Condensed Consolidated Statement of Comprehensive Income
For the six months ended 30 June 2026

Major cash items excluding in revenue
- Hong Kong
- Other countries

Revenue
Dividend and interest income and gain on
sales of investments held-for-trading
- Hong Kong
- Other countries
Revenue from external customers
- Hong Kong
- United Kingdom
- Mainland China

Revenue (excluding dividend income from
segments of property development and
trading and property leasing)
Attributable property sales from an investee company
- Hong Kong
Attributable rental revenue from
associates/investee companies
- Hong Kong
- Mainland China

BARSD 2 EERERE
-BR
-AHER

BA
BERHEKANRLE

RESM %FZH
-BR
-8
—PEAE

WA (DEERREE
URNERENEL
REBARSN)

EE-REXRER

“Ex
EBELE/ERRE
%ﬁéuﬁz/\
-BR
-HEAR

ANEEE

EELIE(E)

AN ZBETTRTRABERZ B SEEHE %
BEGWMARKETIRMEREEME REE -

RAHEE —(ZE-_RAF: —()ETBFFZ
18 B Yg A s AR E B U A 2 10%8 A Feo— Rk 5
AEEEVERESEZRFMEAZKBRAY
£18,212,0008 7L (Z & = A %F : 16,205,000/

JL) ©
EENDEBAMEINT:
BHSEEEZEREHRER

BE—E-ANEFENA=1+HIANBEA

Unlisted

Listed  Investments investments

Property Property leasing equity  and treasury and

development ESN investments products  investment All other
and trading Retail  Non-retail at FvT0CI at FVTPL holding segments  Consolidated
BRHEMR2E  BBEEN
hEiR®R  RRATE
NERR NYEZ ZRER  FLnRE fiEit

REH 28 *%2E LTRARE #EER  RREEZR 28 g8
HKS 000 HKS 000 HKS 000 HKS$ 000 HKS 000 HK$ 000 HKS 000 HK$'000
FET AT FET A7 FET 7T FET 7T
- - - - 63,009 - - 63,009
- - - - 39,605 - - 39,605
- - - - 102,614 - - 102,614
- - - - 10,376 - 1,050 11,426
- - - - 9,691 - - 9,691
- 16,565 44,091 - - - 28,952 89,608
- 18,212 4,563 - - - - 22,175
- - 318 - - - - 318
- 34,1771 18972 - 20,067 - 30,002 133,818
- 34,111 48,912 - 20,067 - 30,002 133,818
20 - - - - - - 20
- 7644 22,949 - - - - 30,593
- 26,123 2,589 - - - - 29312
20 69,144 74,510 - 20,067 - 30,002 193,743
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4. Operating Segments (continued)

Condensed Consolidated Statement of Comprehensive Income

(continued)

For the six months ended 30 June 2026

Results

Segment results
- Hong Kong
- United Kingdom
- Mainland China
- Other countries

Share of results of investments accounted
for using the equity method
- Attributable gross income
- Hong Kong
- Mainland China
- Attributable operating cost
~ Hong Kong
- Mainland China

Share of results of investments accounted
for using the equity method
- Income tax and others

Unallocated items
Unallocated corporate expenses, net
Finance costs
Income tax expense
Non-controlling interests

Operating loss for the period attributable to
owners of the Company
Major non-cash items
- Unrealised fair value changes on
investment properties
(including share of results of investments
accounted for using the equity method)

Loss for the period attributable to
owners of the Company

Core loss (excluding major non-cash items)
Operating loss for the period attributable to
owners of the Company
Share of accumulated realised fair value
changes on disposals of investment
properties of an associate
- Recognised in prior years

Core loss for the period attributable to
owners of the Company

4, BESE(E)
BRGRE2ERBE®RR (&)
BE-—E-_ANFNA=1HLENEA
Unlisted
Listed Investments  investments
Property Property leasing equity  and treasury and
development EAN investments products  investment All other
and trading Retail  Non-retail at FvT0CI at FVTPL holding segments  Consolidated
BEAMEE  BABREMN
hElR®  RMATE
NEER NYEZ ZRER  KLTRE FE&
REE 5 *2E LTRARE HEER  RREER 28 &8
HK$000 HKS 000 HKS000 HKS 000 HKS 000 HKS 000 HK$'000 HKS000
&7 &z 223 TEx 223 &7 (223 &7
5
PERE
-k 4,070 15,035 39,980 - 534 19,343 15,640 94,602
~-%8 - 13,516 3,381 - - 888 - 177191
~ERE - - 234 - - 1,178 - 1412
-EBER - - - - 1,694 - - 1,694
4,070 28,551 43,601 - 2,228 21,409 15,640 115,499
BRVEREARREL
LN
-&B - 7243 2,118 - - - 1,080 31,101
—-EAR - 26,123 2,589 - - - - 29,312
~EHEERE
&% - (176) (4,441) - - - - (5,217)
~hE KK - (9,751) (1,869) - - - - (11,620)
4,070 51,990 62,658 - 228 21,409 16720 159,075
BIVEREARREL
~HBH R - (11,690 (1,791) - - - (231) (13112)
4,070 40,300 60,867 - 2,228 21,409 16,489 145,363
ADBEE
Ek NG S S (111,796)
HHER (35.871)
FERRY (1912)
FirhER (100)
ERRERARERABZ
feER (4,316)
TEEREER
VLS &
(REERNERE
NERERE) (196,165)
ARAREARERREE
i3] (200,481)
BOBE (FEETEFREER)
ENRERARERERZ
fd-J (4,316)
BE-BHENARLE
RENXZREER
AYERD
-RBEFRER 3,802
ERRERARGRABZ
BOER (514)
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4. Operating Segments (continued)

Condensed Consolidated Statement of Financial Position

4.

RS M BRI | *E

EELIE(E)

At 30 June 2026 R-ZBZAFXNA=+AH
Unlisted
) Listed Investments investments
Property Property leasing equity and treasury and
development NREE investments products  investment All other
and trading Retail  Non-retail  at FVTOCI at FVTPL holding  segments Consolidated
BRAMRE EBREEN
WEARYE RMATE
HES NYEZ ZRER FLWRE FERR
REE €& *BE LTRARE BEER RREZR 78 g8
HKS'000 HKS$ 000 HKS'000 HKS$ 000 HKS'000 HKS$'000 HKS'000 HKS 000
FE7 A7 FE7 A7 FET FET FET FET
Assets &z
Segment assets HEEE
- Hong Kong -&E 540,713 828,131 4,918,821 - 338,036 913,038 51,556 1,596,895
- United Kingdom — - 858,983 3,359,462 - - - - 4,218,445
- Mainland China —HEAE 84,731 - 1,232 - - - - 125,963
~ Other countries -EMER - - - - 59,487 - - 59,487
Investments accounted for using the equity method ~ JAEZ AR 2B &
- Hong Kong &k 54,536 303,493 1,155,177 - - 1,198 4111 1,518,581
- Mainland China —HEAE - 91,216 81,554 - - - - 172,770
Advances to associates BRBENANE
- Hong Kong -Ek 1,924 - 96 - - 1 1 2,022
- Mainland China -RE AR - 30,932 27,656 - - - - 58,588
Reportable segment assets EEEVEEV 681,904 2,113,355 9,583,998 - 397523 914,237 61,734 13,752,751
Unallocated corporate assets FPBINREE 73,450
Consolidated total assets GaAELE 13,826,201
Liabilities a2
Segment liabilties HEEE
- Hong Kong -&# 7184 11,967 146,171 - 350 1 9,174 175,453
- United Kingdom - - 19,328 18,199 - - - - 31521
- Mainland China ~-hERE - - 201 - - - - 201
Reportable segment liabilties I2RAEER 7184 31,295 164,571 - 350 1 9,174 213,181
Unallocated corporate liabilities FABIAABE 1,912,985
Consolidated total liabilities GRBELE 2,126,166
Additions to non-current assets FRBEERE
(other than financial instruments) (ERWIERM) - 1,508 6,698 - - - 871
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4. Operating Segments (continued) 4, BESE(E)

Other Material Items HEKXREHR
For the six months ended 30 June 2026 BE—FT - ANFENA=1+HIESEA
Condensed
Adjustments Adjustments consolidated
for for major statement of
Reportable unallocated non-cash  comprehensive
segments items items income
AO#EE TEFRE HRGEE
AEHSE ZHE HAZHE FHEBHERE
HK$'000 HKS$'000 HKS$'000 HK$'000
FET FAT FET FE7
Interest income M BHA 33212 - - 33,212
Finance costs HEEH - (35,871) - (35,871)
Net income (expenses) WA (RE) 58 33,212 (35,871) - (2,659)
Depreciation of: neE:
~ Property, plant and equipment o/ ENLE - (3.902) - (3,902)
- Right-of-use assets -FREEE - (17,083) - (17,083)
Fair value changes on REMEZ
investment properties AFEEE - - (175,615) (175,615)
Share of results of investments accounted ~ # 5 LA EATRIRE 2
for using the equity method 4 29,864 - (20,550) 9,314
Income tax expense FERES - (1,912) - (1,912)
Non-controlling interests FmRER - (100) - (100)
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4.

Operating Segments (continued)

Condensed Consolidated Statement of Comprehensive Income
For the six months ended 30 June 2025

Major cash items excluding in revenue
- Hong Kong
- Other countties

Revenue
Dividend and interest income and gain on
sales of investments held-for-trading
- Hong Kong
- Other countries
Revenue from extemal customers
- Hong Kong
- United Kingdom
- Mainland China

Revenue (excluding dividend income from
segments of property development and
trading and property leasing)
Attributable property sales from an investee company
- Hong Kong
Attributable rental revenue from
associates/investee companies
- Hong Kong
- Mainland China

Results

Segment results
- Hong Kong
- United Kingdom
- Mainland China
- Other countries

Share of results of investments accounted
for using the equity method
- Attributable gross income
- Hong Kong
- Mainland China
- Attributable operating cost
- Hong Kong
- Mainlend China

Share of results of investments accounted
for using the equity method
- Income tax and others

RANS 2 ETERSEE
-Fi
-EAZR

KA
RERHEUAARILE
RERE RERE
-Fi
-EfAR
RESBEPZHA
-Fi
-%8
-RERE

BAIEERREE
URNEEENEL
REMARS)

BiE-HER
-Fi

EERE0E/BERE
BEUA
-E
-REAE

S

NEE
1
-%8
-REAE
-EAZR

BEMEREZARREL
S
-ElERALE
&
-REXE
~EEEERE
-EE
-PEAE

BEMEREARREL
-FERREL

RALTNERE

4. EEIE(#E)
HRGRE2EHKBERR
BE—FE - aFANHA=1HINEA
Unlisted
‘ Lised  Investments ~ investments,
Property Prope(ty |ef§5‘”8 equity  and treasury investment
development hEEE investments products  olding and All other
and trading Retail Non-retail at FvT0d! at FVTPL brokerage segments  Consolidated
BREBZE  BBREN
WEiRs  RBRATE ELTRE
EZY RVEZ ZBRER  REBRR FEEM
RER TE FTE LTRARE HEAER BB b 54
HK$000 HK$000 HK$000 HKS000 HK$000 HKS$000 HK$000 HK$000
FET iz FET &7 iz Tz FiEx &7
- - - - 48,244 - - 48,244
- - - - 26,066 - - 26,066
- - - - 74310 - - 74310
- - - - 16,303 - - 16,303
- - - - 4342 - - 4,342
- 15,591 43,207 - - 962 30141 89,901
- 16,205 7046 - - - - 23251
- - 309 - - - - 309
- 31,79 50,562 - 20,645 962 30,141 134,106
- 31,79 50,562 - 20,645 962 30,141 134,106
288 - - - - - - 288
- 7002 2338 - - - - 30330
- 23310 2,682 - - - - 25992
288 62,108 76,572 - 20,645 962 30,141 190,716
3472 14,263 39,066 - 37360 67691 17799 179,651
- 14,580 6,339 - - 395 - 24871
- - 0l - - 1,565 - 1786
- - - - 13,997 - - 13,997
3412 28,843 45,626 - 51,357 73,208 17799 220,305
- 6,749 23,162 - - - 1,149 31,060
- 23310 2,682 - - - - 25992
- (1,079) (3,679) - - - - (4754)
- (8,848) (1,700) - - - - (10548)
3472 48975 66,005 - 51357 73,208 18,948 262,055
- (10415) (2,056) - - - (150) (12621)
3472 38,560 64,039 - 51,357 73,208 18,798 249434




Operating Segments (continued)

Condensed Consolidated Statement of Comprehensive Income

(continued)

For the six months ended 30 June 2025

Unallocated items
Unallocated corporate expenses, net
finance costs
Loss on disposal of & subsidiary
Income tax expense
Non-controlling interests

Operating profit for the period attributable to
owners of the Company
Major non-cash items
- Unrealised fair value changes on
investment properties
(including share of results of investments
accounted for using the equity method)

Loss for the period attributable to
owners of the Company

Core profit for the period attributable to
owners of the Company

ADBIER
APBZATRRER
HHER
HE-BHBAAZER
AERAX
FibED

KLAREAREREEL
Lo
TBRLRR
-RENE %2R
17428
(B
NEHE2%E

AARARAAEGARBL
R

ALAREARGAAEL
HOER

Property
development
and trading

NERE
REE
HK$000
TAT
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4. EEIE(#E)

HRGREEERERER (&)

HE-—FE-AFNA=FHIFANEA

Property leasing

NERE
Retail Non-retal
TE #TE
HKS 000 HK$000
TAT FET

Listed

equity
investments
at Fv10CI
BBEMEE
s A
DTEZ
FARARE
HK$000
T

Unlisted
Investments ~ investments,
and treasury investment

products ~ holding and
at FVTPL brokerage
BEEN

REATE FLHRE
JEER  REBRR
BEER BERH
HKS 000 HKS000

FAT FE1

All other
segments  Consolidated
GiR=E
G 54
HKS000 HK$000
Tz TET
(92.291)
(52998)
(1,178)
(4622)
(1I73)
98,172
(508843)
(#10671)

©
k=s)
=
=




4.

Operating Segments (continued)

Condensed Consolidated Statement of Financial Position

At 31 December 2025

Assets

Segment assets
- Hong Kong
- United Kingdom
- Mainland China
- Other countries

Investments accounted for using the equity method

- Hong Kong

- Mainland China
Advances to associates

- Hong Kong

- Mainland China

Reportable segment assets

Unallocated corporate assets
Consolidated total assets

Liabilities

Segment liabilities
- Hong Kong
- United Kingdom
- Mainland China
- Other countries

Reportable segment liabilities
Unallocated corporate liabilities
Consolidated total liabiliies

Additions to non-current assets
(other than financial instruments)

BE
-B&
-&8
~mEAER
—E A%
DEREARZRE

BB

—mEAE
BNBERANE

-B%

—-hEAE

A2HNRAE
ADELRAAE
FREEMR

8%

HRAE
-k
-#8
-hEAE
-EE%

APEZLARRE
FRAMGR

FRBRERE
(¢BIERM)

4. EEIE(#E)

B4 E B AR R RE
R-ZE-aF+=-A=4+—H

‘ll

20

‘ll

4,648 230,789

‘ll

‘l!

|m
o

Unlisted

) Lised  Investments  investments,

Property Property Ieaismg equiy  andtreasury  investment

development B investments products  holding and All other
and trading Retail Non-retail at FvToCl at FVTPL brokerage segments  Consolidated
BAAMEE REREN
BEURR  RBROFE FERRA
EE . ; NFEZ ZBER  REBRR FRLL

REE 2€ ¥TE FHRARE BEER BERE BE e
HK$ 000 HKS000 HK$ 000 HKS000 HK$ 000 HK$000 HKS000 HK§ 000
AT Tz AT FET AT AT AT AT
528,342 871,460 5,062,234 - 349,775 1,530,614 81,782 8,424,207
- 872,398 3414377 - - - - 4,286,775
98,148 - 39,237 - - - - 137385
- - - - 7519 - - 75,19
53,519 302,483 1,162,272 - - 1223 4,692 1,524,189
- 80,032 87,604 - - - - 167636
1,930 - 101 - - 1 2 2,034
- 27,609 30221 - - - - 57,830
681,939 2,153,982 9,796,046 - 424971 1,531,838 86,476 14675252
96,153
14,771,405
23219 11,836 175,408 - 725 409 9,464 221,061
- 19,075 26972 - - - - 46,047
35 - 237 - - - - 27
- - - - 1 - - 1
23,254 3091 202,617 - 726 409 9,464 267381
2,569,223
2,836,604




Operating Segments (continued)

Other Material Items

For the six months ended 30 June 2025

Interest income
Finance costs

Net income (expenses)

Depreciation of:
— Property, plant and equipment
- Right-of-use assets
Fair value changes on
investment properties
Share of results of investments accounted
for using the equity method
Income tax expense
Non-controlling interests

Other Income

Included in other income are:

Rental services income

Leasing administration services and
property administration services income
Advisory and consultancy services income

Exchange gain, net

4. EEIE(#E)

HittEEAREHE

BE_F_AFNA=FHILNEA

Adjustments

Adjustments

Condensed
consolidated

for for major statement of
Reportable unallocated non-cash comprehensive
segments items items income
AOBIEE TEHRS BREE
QRG] ZHE HAZAE PEMEERE
HK$000 HK$'000 HK$'000 HK$'000
FET FET FET FET
FEKA 59,975 - - 59,975
BBER - (52,998) - (52,998)
WA (RE) 58 59,975 (52,998) - 6,977
wE:
o/ ENLE - (21,164) - (21,164)
-FREELE - (22,262) - (22,262)
BEMEL
AFEEE - - (388,329) (388,329)
BIEERAEAREEZ
E3 29,129 - (120,514) (91,385)
Kb - (4,622) - (4,622)
FERER - (173) - (173)
5. HfkA
Six months ended 30 June
BEARA=ZTHLEAREA
2026 2025
ZEDXRE —E-RF
HK$’000 HK$'000
FET FET
HAb g A B3E -
HERBIA 377 996
BEBITBRS R
MEITBURBUA 2,043 2,252
o I B R RS LA 23 21
B 5, W 2 2R - 41,973
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Investment Income, Net

Financial assets/liabilities measured at fair value
through profit or loss:
Unrealised (loss) gain arising from change in
fair value of bonds
Realised loss arising from change in
fair value of bonds
— Change in fair value
— Exchange component of change

(Loss) gain arising from change in
fair value of bonds

Unrealised gain (loss) arising from change in
fair value of derivative financial instruments
Realised gain arising from change in
fair value of derivative financial instruments

Gain (loss) arising from change in
fair value of derivative financial instruments

Unrealised (loss) gain arising from change in
fair value of investments held-for-trading

Unrealised gain (loss) arising from change in
fair value of club debentures

Realised gain arising from change in
fair value of a club debenture

Net gain arising from change in
fair value of club debentures

Unrealised gain arising from change in
fair value of cross currency swap

Other investment (expenses) income, net

Interest income from other financial assets

6. REWAFH

Six months ended 30 June
BZXA=1+RHIEAEA

2026 2025
—E-RE —E-RF
HK$'000 HK$'000
FET FET
BBESIRMAFEFEZ
CHMEE/BE:
BEHEZAVTEEHMEELEZ
REIE (BB kE (1,100) 20,951
BEHEZAFEEZEMEELEZ
EERER
—RFEE (397) -
—EAHDED (534) -
BEZATEESMEELEZ
(E18) W= (2,031) 20,951
THESMTAZATFEESMELEZ
RERWE (BEB) 13 (1,398)
PTEEMTAZATEESMELEZ
B &5 e 207 -
PTESRMIAZATFEESMEL Y
e (E18) 220 (1,398)
BIEEBEZREZ AT EES
MmES 2 REIR (E1E) Iz= (15,937) 11,084
eHEESZATEESMELY
IR W (BE) 1,000 (140)
SHEBEHFZATEEIMEEY
e - 25,630
SHREFZATEEIMELY
W F 5 1,000 25,490
BBy A FESESMELE Y
BRI e - 6
HiEE (A WA FE (91) 75
Hthe & E 2 F S WA 24,479 51,807
7,640 108,015
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7. Finance Costs

Interest on:
Bank borrowings
Other borrowing
Lease liabilities

Total interest

Exchange gain on translation of
foreign currency bank borrowing

Other finance costs

Less: Interest capitalised to investment
properties under construction

FLB :
RITEE
HipfEE
HEAE

FE#ER
SNERITEEZ
BEE 3¢ Wi e
HMB#%E M

B B R IRE Y X
B2 B

During the six months ended 30 June 2025, the Group capitalised
borrowing costs at a rate of 4.68% per annum, amounting to

approximately HK$9,267,000 on qualifying assets.

8. Other Gains and Losses

Included in other gains and losses is:

Loss on disposal of a subsidiary (note)

Hi iz R EEes:

BB

Six months ended 30 June
BZXA=1+RHIEAEA

2026 2025
—EXRE —E-RHF
HK$000 HK$'000
FrET FET
24,575 41,267
9,106 20,009
1,776 608
35,457 61,884

- (33)

414 414
35,871 62,265

- (9,267)

35,871 52,998

REE-Z-_RAFEA=1tHBILANER KEED
BREFRIBENERTEEREEERNLZE

B AR 499,267,000 7T ©

Hftths= K EHR

Six months ended 30 June
BEANA=1THLXEA

2026
—EoRF
HK$’000
TET

HE—RHME AR ZEE () -

Note: During the six months ended 30 June 2025, loss on disposal
of a subsidiary arose from the disposal of the entire issued
share capital of Success Nice Investment Limited (“Success
Nice"), an indirect wholly-owned subsidiary of the Company
on 16 April 2025 (“Success Nice Disposal”). At the time of
disposal, Success Nice held a club debenture in Hong Kong.
Details of the Success Nice Disposal are set out in Note 23.
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2025
—ETE-REF
HK$'000
FETT

1,178

M RBE-ZE-AFA=THIERER &
E-HNEBARZEEDRENR-_F A
FOA+AAHETEREARAR ([
Bl (FRRz-—HRE2EHEHER
A Z22HEBTRA ([TEHE]) - R H
ER TERERBEEZERES TEH

EZFHBEIINHIE23 -



9. Income Tax Expense

The charge (credit) comprises: S (EE) BE:
Current tax: B HRE

Hong Kong Profits Tax EENEHR

Other than Hong Kong & B LA 2
Overprovision in prior years: M E A

Other than Hong Kong BENIMD R
Deferred tax: IRIETIA

Current period charge (credit) RNEA T (#m)

Under the two-tiered profits tax rates regime, the first HK$2,000,000
of profits of the qualifying group entity will be taxed at 8.25%, and
profits above HK$2,000,000 will be taxed at 16.5%. The profits
of group entities not qualifying for the two-tiered profits tax rates
regime are taxed at a flat rate of 16.5% (2025: 16.5%). The PRC
Enterprise Income Tax for the PRC subsidiaries are calculated at the
PRC Enterprise Income Tax rate of 25% (2025: 25%). The Group
is subject to tax rate in the United Kingdom at 25% (2025: 259%).
Taxation arising from other jurisdictions is calculated at the rates
prevailing in the relevant jurisdictions.
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FrEBimx

Six months ended 30 June
BZXA=1+RHIEAEA

2026 2025
—EZRX —E-RE
HK$’000 HK$'000
FrE T FET

742 847

81 7,145

823 7,992
(2) (79)
1,091 (3,291)
1,912 4,622

RIBFSH MRS - A EREEETEH2,000000
BILZEHME IR RS 250WFF - M BB
2,000,000 7T 2 i F 45 3% T R 16.5% R 11 o T 1%
AEREHEMAG s EBERB 2 GMIRGg —ME
16.5% (ZZT = FF:16.5% )5 - P EMNE QT
ZHRBIEERH R EAEHRE25% (=
TTRHF 25%)FHE  c AEBREBIEIE25%
ZEZRF 250%) R Ec At Rl ERESE 2T
BRI AR ZRITMETE -



10.

Loss for the Period

Loss for the period has been arrived at after
(charging) crediting:

Total staff costs:
Staff costs, including Directors” emoluments
Retirement benefit scheme contributions, net
of forfeited contributions of approximately
HK$50,000 (2025: HK$78,000)

Auditors' remuneration for audit services:
Auditors of the Company
— Current period
Other auditors
— Current period
— Underprovision in prior years

Auditors’ remuneration for non-audit services:
Auditors of the Company

Depreciation of:
— Property, plant and equipment
— Right-of-use assets

Exchange loss, net
Rental expenses from short-term leases
Cost of cosmetics products sold

Share of tax of investments accounted for
using the equity method (included in
share of results of investments accounted
for using the equity method)

— Share of tax expense of associates

Gross proceeds on sales of investments
held-for-trading

Carrying amount of investments
held-for-trading disposed of

Transaction costs on sales of investments
held-for-trading

Gain on sales of investments held-for-trading
included in revenue

Gross rental income from investment properties
Less: Direct operating expenses from
investment properties that generated
rental income during the period
Direct operating expenses from
investment properties that did not
generate rental income during the period

Allowance for credit losses recognised
in respect of:
— Advance to an associate
— Other receivable

10. AEIEEE

AEREEES (R FTA

B B A 4%
EBEXNA (BREEHS)
RORAE FIFT S Bk
B8 I 58 4950,000/%8 7T
(ZZ—FH 4% :78,000/87T)

ZBURTS 2 Z BN <
EN/NETE % 2 411
— R HA ]
H b 12 2R ED
— R HAH]
—BEFERETR

BRI 2 2B 2
AR RAZBED

IrE:
—-MxE BERRME
—ERAEEE

PE 3 B 183 5
RHBEEZHEMX
W&t m 2 A

BN RREEARKE ZHEA
(BEF ARG AR R A ABR
REZEE)

—HEBERFREAERX
HERIFEEZREL

PS5k IR 5
HERIFEEZREZ

BREE
HERIFEREZREZ

R HA
FFABRARZHEEREEE

KB W

REWHEES WA EE
o AHEEEAESRAZ
REMEEERRLEMAX

AAETEELESHAZ
REMEEERRLEMAX

$LA TR A #2
R
— 5 — P A W R
— Hf MR
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Six months ended 30 June

BEAAZ=tHLAEA

2026 2025
—EXRE —E-RHF
HK$’000 HK$'000
FET FET
(59,111) (66,000)
(3,407) (3,667)
(62,518) (69,667)
(1,004) (1,025)
(109) (329)

- (5)
(1,113) (1,359)
- (8)
(3,902) (21,164)
(17,083) (22,262)
(20,985) (43,426)
(3,903) -
(1,873) (869)
(1,685) (2,003)
(4,189) (4,165)
61,236 74,310
(51,547) (63,388)
(123) (146)
9,566 10,776
83,749 82,358
(7,401) (6,845)
(4,196) (1,044)
72,152 74,469
(35) 4n
(22) -




11.

12.

Dividends 11. KB

Six months ended 30 June
BZEAXB=1+HIEXMEA

2026 2025
—EDRE —E-hF
HK$’000 HK$'000
FET FET
Final dividend for 2024 paid on 10 June 2025 RKZ-ZT_AFNATHEBIKRMTZ
of HK3 cents per share ZE - MFREAR B ESERIBL - 57,229
The Board has resolved not to declare any interim dividend for the EEFNPHBAREZATE RN 2 AL A+
Period (2025: HK1 cent per share) after interim period end. HRE(ZZ2-_h%E FRIEM) -
Loss per Share 12. BREE
The calculation of the basic and diluted loss per share attributable to RRREE ARG BRERNREEERRE
owners of the Company is based on the following data: AT EURETE -
Six months ended 30 June
BEAABA=THLAEA
2026 2025
—EDRE —EhF
HK$'000 HK8'000
FHET FET
Loss: B
Loss for the purposes of basic and diluted ATEERERAREEEE
loss per share BB
Loss for the period attributable to RARER ABIGAREREZ
owners of the Company 1B (200,481) (410,671)
Number of shares
KRG EE
Six months ended 30 June
BEANA=ZTHLAEA
2026 2025
—ERE —E-RHF
Number of shares: e g :
Weighted average number of ordinary shares AEBRERREESBHEY
for the purposes of basic and diluted TR N T8
loss per share 1,907,619,079 1,907,619,079
Diluted loss per share for the six months ended 30 June 2026 and HE_Z - RXFRZZ-_RAFA=THLE
2025 were the same as the basic loss per share as there were no R BHRARREEL L @R BT MR
potential ordinary shares of the Company in issue during both periods. Bz B g BB R R EAREEIER -
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13. Investment Properties

Fair value AFE
At 1 January 2025 RZEZRAF—H—H
Additions NE
Costs incurred for construction PSR FTEE £ 2 PR
Transfer to completed properties R EER I E
Exchange adjustments R
Decrease in fair value recognised REEE 2 EME
in the consolidated statement of kR
comprehensive income N ER D
— unrealised —REH

At 31 December 2025
Additions

R-ZZE-aF+=-A=+—H
NE

Costs incurred for construction BEREAZKAR

Exchange adjustments M

Decrease in fair value recognised RERARE 2 E R E
in the condensed consolidated R PR

statement of comprehensive income A F{& & 4
— unrealised —REH
Carrying amounts FREIE

At 30 June 2026

R-ZZB-ZAREXA=tH

13. REYE

Properties
Completed under
properties construction Total
ERE HERYE e
HK$'000 HK$'000 HK8'000
FET FET FET
5,831,704 3,887,460 9,719,164
4,905 - 4,905
- 228,332 228,332
1,262,191 (1,262,191) -
89,069 205,109 294,178
(232,157) (126,266) (358,423)
6,955,712 2,932,444 9,888,156
3,394 - 3,394
- 2,935 2,935
(10,040) (25,978) (36,018)
(174,798) (817) (175,615)
6,774,268 2,908,584 9,682,852

All of the Group's property interests held under operating leases
to earn rentals or for capital appreciation purposes are measured
using the fair value model and are classified and accounted for as
investment properties.

As at 30 June 2026 and 31 December 2025, valuations of
investment properties of the Group in Hong Kong and Mainland China
were carried out by Peak Vision Appraisals Limited (“Peak Vision
Appraisals”) and the investment properties in the United Kingdom
were carried out by LCH (Asia-Pacific) Surveyors Limited (“LCH (Asia-
Pacific)”), both are independent qualified professional property
valuers. The valuers have recent relevant experience in the valuations
of similar properties in the relevant locations.

At the end of the reporting period, the management of the Group
discussed with the independent qualified professional property valuers
about the appropriate valuation techniques and key inputs for Level 3
fair value measurements.
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AEBMAFALEEANARRESHEAREE
ZERBTIRARFEERGTE  WOBRIIE
BEME K-

RZEZRFANA=Z+HRZZE-_RHF+=A
—t—H AEBUREERPRKREZIREY
¥R TEERAR (RG] ) ETHE"
MR EEZIREYERFETAZMERAD A
([FEBITRER ] ETHE MEHABILEE
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13. Investment Properties (continued) 13. REWE (&)
The valuation reports for the investment properties as at 30 June RZEZRFRNAA=ZTHEEZZ-_RF+=A
2026 and 31 December 2025 were signed by the respective directors =+—B - REMEZHEREHRETE LN
of Peak Vision Appraisals and LCH (Asia-Pacific), who are members BRTAEMSECESEE BERTBAEM
of The Hong Kong Institute of Surveyors and/or the Royal Institution BeggE Rk AERETIENS2SEE -NW
of Chartered Surveyors. The valuations were performed in accordance BAREPHZEEDETELNSMES BN Z
with “The HKIS Valuation Standards” published by The Hong Kong [BAUEMBGTEEA] K,k BT 1548
Institute of Surveyors and/or “International Valuation Standards” BEFGMEM [BERTEER] R RERFT
published by the International Valuation Standards Council and/or RESMBEmBEMNZ [EXRFFASMESHE—
"The RICS Valuation — Global Standards” published by the Royal BB | T
Institution of Chartered Surveyors for both reporting periods.
The fair value of each investment property is individually determined BIEEEMEZ A TERSRERRBEATE
at the end of each reporting period based on its market value and WM AL  EELBOER S FREBE (&
by adopting investment method, direct comparison method and/or BABAME) MERETE - REETDEKIEER(E
residual method, as appropriate. The investment method relying on HEWA WAHESEDERKREZE 2B R—
the capitalisation of rental income is based upon estimates of future R EBRRA/KE  KRBEBEENRR - FIEK
results and a set of assumptions specific to each property to reflect EMFEZATERR(EFBE)RBEHEOMBR
its tenancy status. The fair value of each investment property reflects, MHEBUWA AR 2 B =X - BRI E K
among other things, rental income from current term leases, term REFGHORMGHSWAZBRRREFERE-
yield rate, assumptions about rental income from future reversion RETEFEGHERR (BFEAQHR 2O HER
leases in light of current market conditions and reversionary yield BB R ) K /E B (A EADE L FIET - RERANE 78
rate. Judgment by the valuers is required to determine the principal CHREXFEEERERFALNTSHAUEE Y
valuation factors, including term vyield rate and reversionary yield 2T ERELEEBRRZEMESBAUURAR
rate. Such vyield rates were adopted after considering the investment HHERZRBETS LA HERZHERTE -
sentiments and market expectations of properties of similar nature. MIEEELBERREEZZEHEEMEZ LT
Direct comparison method assumes each of these properties is B DERKBEREEEZEEER - BEAF
capable of being sold in its existing state with the benefit of vacant BzHEERREDNENS  ERATAEIAFREE
possession and by making reference to comparable sales evidence as EEBNREERIER 2 FELAEMNR MG RN
available in the relevant markets. Combination of direct comparison CERKAREARERY ZERENE AR
method and investment method takes the valuation results of the EREMETE -
direct comparison method and investment method when arriving
at the fair value of the properties. For investment properties under
construction at fair value, their fair values are determined by residual
method by deducting the estimated total outstanding redevelopment
costs and an allowance for developer's risk and profit from the gross
development value of the proposed redevelopment.
The following tables analysed the investment properties which TRABRBEHRURATEFEZREYMEZ=
are measured at fair value at the end of the reporting period Bohsl (TERBEVBREENE 135 AT
into the three-level hierarchy as defined in HKFRS 13 “Fair Value BEFFE ] RAMET201E#E — ) D e
Measurement” which is further elaborated in Note 29.
Fair value Level 1 Level 2 Level 3
ATE B BIR B=ZR
HK$'000 HKE'000 HK$'000 HK$'000
FHET FET FET FHET
Recurring fair value BREMATE
measurements: &
Completed properties %7/ 6,774,268 - - 6,774,268
Properties under construction g =Ry E S 2,908,584 - - 2,908,584
At 30 June 2026 RIBZARHE
~A=1+H 9,682,852 - - 9,682,852
Completed properties ERME 6,955,712 - - 6,955,712
Properties under construction S ¥ 2,932,444 - - 2,932,444
At 31 December 2025 R-ZF_AF
+=—A=+—8© 9,888,156 - - 9,888,156
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13.

Details of valuation techniques used and key inputs to valuation on
investment properties which are categorised as Level 3 fair value
measurement at the end of the reporting period are as follows:

Investment Properties (continued)

Valuation
Fair value techniques
AYE HER
30 June 31 December
2026 2025
—EBCAE —Z-1F
~AZtH +ZA=1-H
HKS000 HK$'000
FE7n FET
Properties held for 5,504,680 5,666,950  Combination of direct
investment in comparison method
Hong Kong and investment method
IREHEZ ERLIBER
BERENE REZZAM
Properties held for 1,241,342 1,261,852 Combination of direct
investment in comparison method
the United Kingdom and investment method
IRKEZ ERLBER
BERENE REE AN
Properties under 2,908,584 2,932,444 Residual method
construction in MnEBE
the United Kingdom
IRKEZ
BERNE
Properties held for 28,246 26,910  Investment method
investment in REE
Mainland China
IR E KK 2
BERENE
Total 9,682,852 9,888,156
fag
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13. REWE (&)

Significant
unobservable inputs
EXFTEREE

Reversionary yield;

EEERE:

Market rent per square foot; and
BYFRZzTHES R

Selling price per square foot
BYRRZEE

Reversionary yield; and
BHEOHRE: ]

Market rent per square foot

BYLIRzmHES

Budgeted construction costs
to be incurred;

MEEZBERENT:

Market rent per square foot;

BYHIRzmHES:

Reversionary yield; and

EEEHRE: R

Discount rate
BRE

Reversionary yield; and
EROHRE R
Market rent per square meter

BYIkzTSEE

RBERRDBERE=BITEFEZREYE
ZEEMERZRM R T 2B 2FHBENT

Range
gE

3.70% to 4.50%
(31 December 2025: 3.50% to 4.25%)
370EE4.50E
(ZZZRFTZA=T-H:350EZ425E)
HK$19 to HK$183
(31 December 2025: HK$17 to HK$184)
198 Z183ET
(ZBZRFTZA=T-H:7ETE184ET)
HK$46 to HK$9,030
(31 December 2025: HK$44 to HK$9,261)
468 TTE9,0308 T
(ZRCRF+-A=+—H:44BTE92618T)

4.00% to 4.25%
(31 December 2025: 3.90% to 4.25%)
400EZ4258
(ZZZREFTZA=+—H:3.90EZ425E)
Pound Sterling (“GBP")5 to GBP8
(31 December 2025: GBP5 to GBP8)
SEE ([HEE]) Ze5
(ZZZRFT-A=T- B EEE8EE)

GBP308,255,000
(31 December 2025: GBP308,514,000)
308,255,000%
(ZBZRETZR=1—H:308514,000%%)
GBP4 to GBP8
(31 December 2025: GBP4 to GBP7)
ARG TR
(ZE-RF+-R=T-B:4REZ7TEE)
3.80% to 5.25%
(31 December 2025: 3.65% to 5.25%)
380EZ5.25E
(ZZ-HE+-R=1—H:365EZ5258)
3.75% (31 December 2025: 3.75%)
375E(ZE-RFE+ZF=+-H:375E)

2.50% (31 December 2025: 2.50%)
250 (ZE-RE+ZF=1—H 250E)
Renminbi ("RMB") 164
(31 December 2025: RMB161)
ARE(TARE])164
(ZZZRFTZA=1-R: ARKI61)



13. Investment Properties (continued)

Reversionary vyield is the rate taking into account the capitalisation
of potential rental income, nature of the property and prevailing
market conditions. Market rent per square foot/meter is the market
rent and selling price per square foot is the market selling price
taking into account the direct comparable market transactions to the
related properties. Budgeted construction costs to be incurred are
the construction costs to be expended to complete the properties.
Discount rate applied reflects the current market assessments of the
time value of money and the risks specific to the property.

The fair value measurements are negatively correlated to the
reversionary yield, the budgeted construction costs to be incurred and
the discount rate, while positively correlated to the market rent per
square foot/meter and the selling price per square foot.

Relationship of unobservable inputs to fair value:

. Higher the reversionary yield, the lower the fair value

. Higher the budgeted construction costs to be incurred, the lower
the fair value

Higher the discount rate, the lower the fair value
. Higher the market rent, the higher the fair value
. Higher the selling price, the higher the fair value

Movements of investment properties which are categorised as Level 3
fair value measurement during the period/year are as follows:

At the beginning of the period/year RERH,F 4]
Additions NE

Costs incurred for construction BEREAZKAR
Exchange adjustments PE H, 3 B

Decrease in fair value recognised

in the consolidated statement of R AT ER D
comprehensive income
— unrealised —REER
Carrying amounts FREIE
At the end of the period/year RERFX

There were no transfers into or out of Level 3 fair value measurement
during the period/year and no change in valuation techniques used as
compared with those in last year.

In estimating the fair value of the properties, their current use equates
to the highest and best use of the properties.
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13.

RiFEe2mBERERD

REWE (&)

EREHREE REBEEESWAERNE - MEEE
RERBTRGHZILE -§FHRKZT5HES
TEt REBEMEZ TSI RERLEBERSEHZ
migHE MEBFTRZEEIF RAEYMEZD
SAHERLERSBHIMEEE - KELZE
BRENRTIBTRYER S I EERA
Ff &P 2 B 3R 2 [ R 3R B 77 35 Y B (BB \ D 2
Z R E LB WO AR AR o

RHEFERERDRE SEL 2 BEREKAE
RERER R MEGTHAR RzHHEEER
BY¥HRZEBKIEL -

FAERBEBEEATEL

ol

78 1% :
- EREBRIHE AFEHSK

BEEZRERERARS A FEBE

B XS X FEBE

miEEels AFERES
- EBHS ATEES

SEAE=MATET B2 RENERBR,/ 5
M2 2T

30 June 31 December
2026 2025
—EARE —E-RF
~NA=+HB +=-—A=+—H
HK$’000 HK$'000
FET FET
9,888,156 9,719,164
3,394 4,905
2,935 228,332
(36,018) 294,178
(175,615) (358,423)
9,682,852 9,888,156

REBA/FR F=ZRATEFELEEASE LY
N PR AR 22 i (B 15 il B2 25 S P BR R O Q0 SR o o

A MEZATE MEZEMREERERS
N ERE-



14.

15.

Investments Accounted for Using the Equity Method

Interests in associates: el WNCIE: S
Cost of investment in associates g =Nk ANCIID N
— unlisted — 3t

Share of post-acquisition profits/losses and

14.

BEWEBRER,BER

other comprehensive income/expenses, Hiemilis, X
net of dividends received R B WA S

The Company provided corporate guarantees to secure bank
borrowings granted to its associates in prior years. The fair value of
the financial guarantee contract at initial recognition was determined
by an independent qualified professional valuer, and was recognised
as investments accounted for using the equity method and financial
guarantee liabilities in the Group's consolidated statement of financial
position.

As at 30 June 2026 and 31 December 2025, the investment
properties held by the Group's principal associates were revalued
by Peak Vision Appraisals. Peak Vision Appraisals continues to adopt
investment method and/or direct comparison method as the valuation
methodologies for both reporting periods. The valuation methods
and significant assumptions applied in determining the fair values of
investment properties are detailed in Note 13.

Advances to Associates

Interest-bearing advance to an associate
Interest-free advances to associates

The advances to associates are unsecured. The Group will not
demand for repayment within one year from the end of the reporting
period and the amounts are therefore shown as non-current.
The interest-bearing advance to an associate bears interest at the
prevailing market rate.
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15.

BN —RBERE 2B HIA
BABERR 2% B HA

LESREARZKRE

30 June 31 December
2026 2025
—EIRE —E-RF
ANAB=+H +ZA=+—H
HK$'000 HK$'000
FET FET
283,928 283,928
1,407,423 1,407,897
1,691,351 1,691,825

ARBRBAEFEREBERNRHRHE D BERE
REFRITERE 2 HER - MIFERA QU LHER
RHERBYIAEREXAEMET  YERAE
Bz aMBERRBRRAERRSAEREARLZ
BRERMBERAE

RZEZR"FANA=Z+BERZ-ZZT-_AF+=A
=t—H AEEXFEBRERTIFAIREYER
SRR TEE < SRR M E IR & AR IF B R
MILERR/ REELBERGEER L - EARE
EREMERNFEAET EREZBEBRMGE
1354 -

BB AR RIE
30 June 31 December
2026 2025
—ECXRE —E-RF
ANAB=+H +=ZA=+—H
HKS$'000 HK$'000
FET FAET
47,059 46,710
13,551 13,154
60,610 59,864

BAEE R RIFIATEER - AEE TG 2 RKNR
SHREA —FREENIER  BHZERIATIEF
MEBMEE - BN —MBERR 2 RFANERZ
mIZEEMEG R -



16. Financial Assets Measured at Fair Value Through

17.

Profit or Loss

Investments held-for-trading
Bonds

Derivative financial instruments
Club and corporate debentures

Analysed for reporting purpose as:
Non-current
Current

FIEEBEZRE
B
TEERTE
BREMARES

1R E RE 2 0T

FRBUEE
mBEE

The maturity dates of the bonds with material carrying amounts
denominated in United States dollar ("US$") and GBP are as follows:

Notional amount

US$25,800,000
GBP11,000,000

Maturity

Perpetual
Perpetual

Included in non-current assets, there are financial assets measured
at FVTPL of approximately HK$52,740,000 (31 December 2025:
HK$51,740,000). They are included in non-current assets according to

their intended holding periods.

Financial Assets Measured at Fair Value Through

Other Comprehensive Income

Unlisted equity securities

e N

As at 30 June 2026, the carrying amount mainly comprised
investments in a property investment in Hong Kong of approximately
HK$60,777,000 (31 December 2025: HK$66,144,000) and a
property development project in Hong Kong of approximately
HK$41,663,000 (31 December 2025: HK$44,011,000).

The financial assets measured at FVTOCI are included in non-current

assets according to their intended holding periods.
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16. BBESURMRAFVEFEZESHEE

30 June 31 December
2026 2025
—ECRX —E R
AA=tH +ZHA=+—H
HK$'000 HK$'000
FET FET
96,059 115,607
297,458 301,842

13 38

52,740 51,740
446,270 469,227
52,740 51,740
393,530 417,487
446,270 469,227

AETT ([ET)) RESHEY AEAREE2E

HFZHEAMT
ZESH

25,800,000 7T
11,000,000 $&

Z#H

N
N

FERPDEETEERBBREENRRATEFEZ

& B EL /52,740,000 7T (

“E-RF+ A

=+—H:51,740,000/8T) - BEKZF 2R EHF

BHMt AFRRBEE-

17. BBEMEZEREARRAFEFEZ

THEE

30 June
2026
—EZRE
~NAB=+H
HK$'000
FET

110,543

31 December
2025
—E-REF
+=-A=+—8”
HK$'000

FET

122,752

R-E-XERA=1TH EEEFIBEAKRER
—IBAUREBZIEYHEHL60,7770008 7T (=ZF
“HE+T-A=+—H 66,144,000/ T ) A N —
BANREBZ MEZERIER 441,663,000 7T (=
Z_RE+ZA=1+—H":44,011,0007T) °

BREMEAKRENRRAFEAEZEREE
REREZREREHMAAGFRDEE -



18. Debtors, Deposits, Other Receivables and Prepayments 18. BWERE &€ HttBEWRERBEMNRE

30 June 31 December
2026 2025
—EDXRE —E-RF
NA=+R +ZA=+—H
HKs 000 HK$'000
FHET FHET
Trade receivables JEWE 5 8R1A
(net of allowance for credit losses) (MBREEBEERE) 12,130 10,181
Deposits and prepayments e RIERRIE 38,869 41,751
Interest receivables from bonds &5 2 FEUF S
(net of allowance for credit losses) (MBREEEBERE) 2,452 4,610
Other receivables H b fE Y BRTE 76,112 85,695
129,563 142,237
Included in debtors, deposits, other receivables and prepayments are FEWARIE - & - B BIRERIE RIB N RIE B FEE
trade receivables of approximately HK$12,130,000 (31 December WE SBRTEX)12,130,0008 L (ZE-_RF+=A
2025: HK$10,181,000), which comprised rental and building =+—H:10,181,000% 7T) - BIEFE L FH E M A
management fee receivables billed in advance and settlements from HHEPERNKIERRI N2 EKEHERETE
tenants which are expected upon receipts of billings and receivables BE URKEMEEERS Kbt mER 2 K
from property management services and cosmetics business. BRIA -
The carrying amounts of trade receivables (net of allowance for credit REEFEXEBRKEZRE (MBREEEEH
losses) of the Group's major businesses are as follows: &) 2 BREERT
30 June 31 December
2026 2025
—EDXRE —EhF
RA=Z+HR +ZA=+T—H
HK$’000 HK$'000
FHET FET
Rental receivables from property leasing MEHREZ ERIKHES 3,387 2,954
Receivables from building and BFERMEERRSE 2
property management services JiE W iR 1R 7,602 5,481
Receivables from cosmetics business bt @ 2 BIRARIE 1,141 1,746
12,130 10,181
The following is the aged analysis of trade receivables (net of RESBWAZERBEZ 2 EWE 5R1E (10
allowance for credit losses), presented based on the respective REEEBEERE) RBERRZERESTOT
revenue recognition dates, at the end of the reporting period:
30 June 31 December
2026 2025
—EDARE —E-RF
AA=tH +ZHA=+—H
HKs 000 HK$'000
FET FET
0 - 30 days TE=+H 3,931 3,688
31 - 60 days =+—H=ES~+H 2,715 2,764
61 — 90 days At+—HEALTH 1,970 466
Over 90 days A+ANE 3,514 3,263
12,130 10,181
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19. Creditors and Accruals

Included in creditors and accruals are trade payables of approximately
HK$861,000 (31 December 2025: HK$523,000).

The following is the aged analysis of trade payables, presented based
on the invoice date, at the end of the reporting period:

0 - 90 days
Over 90 days

20. Borrowings

Secured bank borrowings repayable within
a period of (note):
Less than one year
More than one year but within two years

Total secured bank borrowings
Other secured borrowing repayable
on demand or within one year

Total secured bank and other borrowings
Less: Amounts due within one year

Amounts due after one year

Note:
set out in the loan agreements.

The amounts due are based on scheduled repayment dates as

19. ENREREFRIE
JERBRIB R EFT ARG B 5 RIEA861,000
BT (ZZE-AF+=-A=+—H8:523,000%
JL) °
BEZZEHEIN ZENESEERREH AR
BRECDATZOT -
30 June 31 December
2026 2025
—EZRE —E-RF
ANAB=+R +=-A=+—H
HK$’000 HK$'000
FET FHEIT
T Nh+AH 615 298
N+HBE 246 225
861 523
20. fBE&
30 June 31 December
2026 2025
—ECDXRE —E-RE
XA=+HA +ZA=+—H
HK$'000 HK$'000
FrET FET
AR T B EE 2 B KT
RITREE (W:F) -
—FEATR 718,637 1,328,358
—F LA FETHBEMRFE 372,600 380,880
BIMMIRITIEE 2% 1,091,237 1,709,238
ARERFIRN—FRNEEZ
HiBEMEE 658,934 679,769
BEHHRITREMEERRE 1,750,171 2,389,007
B —FRB 2 FRIE (1,377,571) (2,008,127)
—F 1% EIH 28 372,600 380,880
Wet: ERBMzeBEER DRI ZEE

EFHE
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21.

22.

23.

Share Capital

Ordinary shares of HK$0.10 each

Authorised:
At 1 January 2025,
31 December 2025 and
30 June 2026

Issued and fully paid:
At 1 January 2025,
31 December 2025 and

30 June 2026

Amounts due to Associates, Investee Companies and
Non-controlling Shareholders

The amounts due to associates, investee companies and non-
controlling shareholders are unsecured and interest-free. The
associates, investee companies and non-controlling shareholders
will not demand for repayment within one year from the end of the
reporting period and the amounts are therefore shown as non-current.

Disposal of a Subsidiary
Success Nice Disposal

On 7 April 2025, the Group entered into a sale and purchase
agreement with an independent third party in relation to disposal of
the entire issued share capital of Success Nice.

The Success Nice Disposal was completed on 16 April 2025 at an
aggregate consideration of approximately HK$27,588,000, which
included sale of the entire issued share capital of Success Nice
and assignment of the amount due to the Group of approximately
HK$22,081,000 and approximately HK$5,507,000 respectively.

The transfer of control over Success Nice was completed on
16 April 2025.

Upon completion, Success Nice ceased to be a subsidiary of the

Company and its financial results and assets were ceased to be
consolidated with those of the Group.

35

22,

23.

21. B&
Number of Share
shares capital
i &vig =] &N
HK$'000
FET
SREE.I0E Tz Bk
VETE BR AN -
RZZTE-_AF—H—AQ8"
_7_£¢+ A=+—8BX
ZEZRNFANA=TH 5,000,000,000
BT R R
RZZE-_hAF—H—AQ8"
_7_£¢+ A=+—HE
—E-XREXRAZTAE 1,907,619,079 190,762

REMELNT BEIREQAR
FEBRBRRNEA

REERT  BEXRE QT RIFERBRRER
REEFRRREE -ZEMEQR] EXRAERD
R R T BN HEBRE — EWEE
IR WA ERIBYEIE R E A -

IE i’j

HE—EHEQF
JTEHE

RIB-_HFUALE AEERBYE=7#E
BMHETE 22 BITRATTZEEHH -

FTEHERR-_ZE_RAFWNATBZK  ERE
#727588,000/% 7t E#@%ﬁﬁ?EZ%uBE%
TTRR AN R B R 8 N & B 58 5 511 4922,081,000
78 7T N 495,507,000/ It ©

TEZEGRERER T _RAFMA+XAH
TR
K& TEETBREARRZMBEAR ik

MBEREREETBIFARNKREZEA
7 o

LR R e



23. Disposal of a Subsidiary (continued) 23, HE-BKERR (&)

Success Nice Disposal (continued) FEBHE (&)
2025
—E-RF
HK$'000
FHET
The net assets of Success Nice as at the date of disposal TFTEREEHBRZEEFENT
were as follows:
Financial asset measured at fair value through profit or loss ~ BBEZURMATEFE 2 e/REE 27,580
Prepayment TE T RRIA 8
Amount due to the Group REREBFKIE (5,507)
Net assets disposed of HEEEFE 22,081
Sale of amount due to the Group HERBAREFEFIEA 5,507
Loss on disposal of a subsidiary HE—BRE QR &S (1,178)
26,410
Satisfied by: AT5) 75 A A
Cash consideration ReRE 27,588
Expenses incurred for disposal HEMEE ZMX (1,178)
26,410
Net cash inflow arising from disposal: HERESE 2R RAFERE:
Cash consideration BeRE 27,588
Expenses incurred for disposal HEMEE 22X (1,178)
26,410
The loss on the Success Nice Disposal was included in other gains TEHEZEBREH ARLCERMGRES2EEK
and losses (Note 8) in the unaudited condensed consolidated w2 B R EE (Es) A e
statement of comprehensive income.
24. Capital Commitments 24. EREIE
30 June 31 December
2026 2025
—EDXRE —T-HF
ANA=+H +ZA=+—H
HK$'000 HK8'000
FHET FET
Authorised and contracted for: EHERBED:
Redevelopment expenditure of a property MEERERX 114,598 113,676
Refurbishment of a property BwE 1,152 432
115,750 114,108
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25.

26.

27.

Contingent Liabilities 25. HARAE
30 June 31 December
2026 2025
—ECDXRE TR
NAR=+H +ZA=+—H
HKs 000 HK$'000
FET FET
Guarantee given to a bank in respect of R EA Tﬁéh‘ tRZIRITEER
banking facilities in lieu of the cash public UWEREREAREBHESMMA
utility deposit jointly utilised by subsidiaries —RRITRMEZ R 15,000 15,000
Guarantee given to a bank in respect of REIREQNRSAZBITEER
banking facility utilised by an investee i | —ERIT IR 2 IR
company/indemnity given to a third H-fEXRERAARH
party in relation to an investee company ME=ZAETZHERE 1,400,000 814,000
1,415,000 829,000
No provision for financial guarantee contracts and/or deed of HREFRRENRRE MR _ZT_<F-A

indemnity have been made as at 30 June 2026 and 31 December
2025 as the Directors considered the default risk is low.

Major Non-cash Transactions

During the Period, dividend income from an associate of
approximately HK$15,998,000 (2025: HK$17,998,000) has been
settled through the current account with the associate.

Save as disclosed above and elsewhere in these unaudited condensed
consolidated financial statements, the Group did not have major
non-cash transactions.

Material Related Party Transactions
Transactions:

In prior years, the Group entered into lease agreements (“Leases”) in
respect of leases of certain leasehold properties held by a company
controlled by a Director and the Trustee of Substantial Shareholders
as headquarters and premises intended to be used in connection with
the sale of a property redevelopment project of the Group. During the
year ended 31 December 2025, all of the Leases expired. One of the
Leases has been renewed as short-term lease (“Short-term Lease")
and the remaining two Leases have been renewed for a term of three
years commencing from 1 November 2025 to 31 October 2028
("Renewed Leases").
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27. Material Related Party Transactions (continued)

Transactions: (continued)

Under the Renewed Leases and the Short-term Lease, the aggregate
amount of the current rent and building management fee payable
per month are approximately HK$2,820,000 and approximately
HK$537,000 respectively; and the aggregate amount of security
deposit paid as at 30 June 2026 was approximately HK$10,512,000.
At the commencement date of the Renewed Leases, the Group
recognised the present value of the lease payments over the lease
term as lease liability and the aggregate amount of lease liability and
estimated costs to be incurred by the Group for restoration of the
property as right-of-use asset. As at 30 June 2026, the aggregate
carrying amount of the lease liability and the right-of-use asset of the
Renewed Leases were approximately HK$70,451,000 (31 December
2025: HK$84,598,000) and approximately HK$72,432,000 (31
December 2025: HK$87,954,000) respectively. Rent and building
management fee of the Leases, the Renewed Leases and the Short-
term Lease for the Period amounted to approximately HK$20,139,000
(2025: HK$24,879,000) in aggregate.

Details of the Leases and the Renewed Leases were disclosed in the
announcements of the Company dated 28 March 2022, 13 March
2023 and 23 July 2025.

Save as disclosed above and elsewhere in these unaudited condensed

consolidated financial statements, the Group had the following
material transactions with related parties during the Period:

Interest income received from an associate

27.

B — 2 2 F 2 A B

EXFEALRS (F)
X5 (%)

RIBEHRHENCHHAE RITEAENHEHSESE
MIEFERBETED H4 52,820,000 7T M4 A
53700087 MR ZEZRNENA=TH DR
B S EEEA 10,512,000 T NEFEEZH
B ALEBAPREENRZRERRA
HEaE ULABHEaBRASEERYERRN
EEXZHAREAz A& ERRATRELSE-
MNR-E-XEXA=1+H EHBE HEaE
MEREESEZEmEBESLTE D B4 /A70,451,000
BT (ZZE-_HAF+=-A=+—H 84,598,000
BI) M4 AT72,432,0008 L (ZE-HAF+=A
=+ —H:87954,000& T) - A AHIM % £
g EHAERCHHEZHEeNEFEREAR
#9/$20,139,000/8 7T ( == = A 4F : 24,879,000/8
JL) °

ZEHERERAHEZHFBERARRAHA-Z
THE=ZRA-+N\R-ZE-=F=A+=AK=
E_RAF+HA+=BZ2AHRIEE-

BEXEARREEZERAGEMBRREMED
PrRBEEIN AEBRAHEEREATETAT
ERXS:

Six months ended 30 June
BEXB=1+HIEXEA

Income received from a Director and the Trustee ER—UEERTERRE ZZEA

of Substantial Shareholders, companies
controlled by Directors and/or the Trustee of
Substantial Shareholders and an entity of which

the Trustee of Substantial Shareholders is a WA

member of the key management personnel:

Rental services HE R

Property management services, MEEERS
leasing administration services and HEBTHRS &
property administration services AT AR 75

Advisory and consultancy services EEEEEN

Hih— IR

Other ordinary services

Rent and building management fee paid to

associates BFERE
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EEL/HETERRZETA
2HZ2 RBIAREBRERZETEA
ER—UTEERABZ —HER

2026 2025
—ERE =
HK$000 HK$'000
FHET FHET

952 950

2,499 2,969
14,698 14,829

23 21

- 2

1,642 2,135




27.

28.

Material Related Party Transactions (continued)
Transactions: (continued)

Interest income was charged at the prevailing market rates based on
outstanding balances during the period.

Income from services fees of rental services, property management
services, leasing administration services, property administration
services, advisory and consultancy services and other ordinary services
(details were disclosed in the announcement of the Company dated
16 August 2023) were charged at the terms agreed by both parties.

Rent, building management fee and security deposit paid were
determined based on terms similar to those applicable to transactions
with unrelated parties.

In prior year, the Group entered into a facility agreement with a
Director. At the request of the Group, the Director has agreed
to make available to the Group a revolving loan facility of up to
HK$2,000,000,000. During the Period, no amount was drawn (2025:
nil). As at 30 June 2026 and 31 December 2025, there was no
outstanding balance of loan from the Director. The facility is unsecured
and interest-free.

Balances:

Save as disclosed above, at the end of the reporting period, the
Group had balances with a Director and the Trustee of Substantial
Shareholders, companies controlled by Directors and/or the Trustee
of Substantial Shareholders and an entity of which the Trustee of
Substantial Shareholders is a member of the key management
personnel of approximately HK$27,372,000 (31 December 2025:
HK$21,621,000) in aggregate which was included in debtors and
other receivables.

Details of the balances with other related parties at the end of the
reporting period are set out in Notes 15 and 22.

Events After the Reporting Period
Contract for Rental Services

On 15 July 2026, the Group entered into a contract for rental services
with Ms. Chan, whereby the Group agreed to provide to Ms. Chan
and/or her associate(s) and/or relative(s) the rental of motor vehicles,
car plates, vessels, car parking spaces, premises and such other rental
services for a term of three years commencing on 1 November 2026
(details were disclosed in the announcement of the Company dated
15 July 2026).

Contract for Services

On 10 August 2026, the Group entered into a contract for services
with Ms. Chan, whereby the Group agreed to provide to Ms. Chan
and/or her associate(s) and/or relative(s) the leasing administration
services, sale administration services, property management services,
property administration services, asset management and maintenance
services, and advisory and consultancy services for a term of three
years commencing on 1 November 2026 (details were disclosed in
the announcement of the Company dated 10 August 2026).
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29. Fair Value Measurements of Financial Instruments

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability, the
Group takes into account the characteristics of the asset or liability
if market participants would take those characteristics into account
when pricing the asset or liability at the measurement date. Fair value
for measurement and/or disclosure purposes in these unaudited
condensed consolidated financial statements is determined on such
a basis, except for share-based payment transactions that are within
the scope of HKFRS 2 “Share-based Payment’, leasing transactions
that are accounted for in accordance with HKFRS 16 “Leases”, and
measurements that have some similarities to fair value but are not fair
value, such as net realisable value in HKAS 2 “Inventories” or value-in-
use in HKAS 36 “Impairment of Assets”.

In addition, for financial reporting purposes, fair value measurements
are categorised into Level 1, 2 or 3 based on the degree to which
the inputs to the fair value measurements are observable and the
significance of the inputs to the fair value measurements in its
entirety, which are described as follows:

Level 1: inputs are quoted prices (unadjusted) in active markets for
identical assets or liabilities that the entity can access at the
measurement date;

Level 2: inputs are inputs, other than quoted prices included within
Level 1, that are observable for the asset or liability, either
directly or indirectly; and

Level 3: inputs are unobservable inputs for the asset or liability.
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29. Fair Value Measurements of Financial Instruments 29. EMIAEZAFEE (£)

(continued)

UATPEFEZESHMIA

Financial instruments measured at fair value

TRERBREMRARATEFEZEZMITAZ=
> A AT o

The following table analysed the financial instruments which are
measured at fair value at the end of the reporting period into the
three-level hierarchy.

Fair value Valuation techniques

Fair value hierarchy and key inputs Significant unobservable inputs
AYE
AYE AEH HEEGREIEHE EXFUBRYE
30 June 31 December
2026 2025
—ECAE —E-RF
AB=+H +ZA=1-H
HK$'000 HK$'000
FET FET
Financial assets
SREE
Bonds presented as financial assets 297,458 301,842 Level 1 Quoted prices in active markets N/A
measured at FVTPL E—  EENBZRE THEA
2 BBABRENARBRLTEFEL
CREECES
Listed investments held-for-trading 95,936 115459  Level 1 Quoted prices in active markets N/A
presented as financial assets F-H  EBRTHIHE T@Em
measured at FVTPL
ENABRERNRBATFEEL
CRAEBEEE  LTRE
Suspended trading listed equity security 123 148 Level 3 Market approach Change in share prices of comparable

presented as financial assets

measured at FVTPL (note (i)
2IRBREEARBATENEY

CREECEREE LTRAES

=R WHEAR

companies of -29.46%
(31 December 2025: -12.64%)
during the suspension period

(note (ii))

EI0)) REEEERRTHLARALZ
RN BRED-29462
(ZZ-REE+-A=+—8:
12648 ) (FzEGi))

Discount for lack of
marketability of 13.28%
(31 December 2025: 16.17%)
(note (ii))
HhemRmELTE328E
(ZBZB%+ZA=1t-H:
16.17E) (&)

Derivative financial instrument

TEERIA
~ Foreign exchange forward contracts 13 38 Level2  Discounted cash flow: net payoffs ~ N/A
“MERBSH F-& from the contracts and scheduled i /i

payments estimated based on
foreign exchange forward rates

BRELNE  RANFERE
RENMERBER G2
BEENH
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Fair Value Measurements of Financial Instruments
(continued)

29.

Financial instruments measured at fair value (continued)

Fair value
ATE
30 June 31 December
2026 2025
ZEoRE “ZE-hfF
AAZ+H +tZA=t-H
HK$'000 HK$'000
FET FET
Financial assets (continued)
SREE (8)
Club and corporate debentures presented as 52,740 51,740
financial assets measured at FVTPL
2 BRAEREARBMATEFEL
CRAECZERRAAES
Unlisted equity securities presented as 110,543 122,752
financial assets measured at FVTOCI
%ﬂﬁ@ﬂﬁﬁ%@%é%&ﬂ@?ﬁ
HEZRREEZFLTRAES
556,813 591,979
Financial liability
SREE
Derivative financial instrument
fTEemIA
— Foreign exchange forward contracts - 146
—SNEEHEH

29. SRMTRAZAFEFE(HF)

UATPEFEBZEMIA (&)

Fair value Valuation techniques
hierarchy and key inputs Significant unobservable inputs
DYE
2REH  HERARIEHE EXFUBRUE
Level 2 Market comparison N/A
F-R THILBBE TER
Level 3 Discounted cash flow: forecast Forecast distribution taking into account
£=8 distribution, discount rate and management's experience and the
contract terms (if any) estimated terminal value (note (iii))
ERRens BAZHR: BRzARN2RERBERRMA
ERERENER () RELE (M)
Discount rates ranging from 13.16% to
15.14% (31 December 2025: 13.60%
to 18.40%) (note (iii))
BRENFI3I6EZ15.148
(ZZ-RFt-A=1+-A:
13.60EZ18.402) (i & (iii) )
Reference to the fair value of the  Fair value of the underlying property
underlying property based on valuation model (note (i)
SERANEZATE ERFERAETRENELATE
(P 55 i) )
Level 2 Discounted cash flow: net payoffs ~ N/A
& from the contracts and scheduled 73/

payments estimated based on
foreign exchange forward rates

ERRAERE BRANEFORL
RENMERBER L2
BEENH
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29. Fair Value Measurements of Financial Instruments

(continued)
Financial instruments measured at fair value (continued)
Notes:

(i) During the year ended 31 December 2025, trading in share
of a listed equity security had been suspended and remained
suspended as at 31 December 2025 and 30 June 2026. At the
end of the reporting periods, the fair value of suspended trading
listed equity security at FVTPL was determined by reference
to the valuation carried out by an independent qualified
professional valuer.

(i)  The higher the change in share prices of comparable companies
during the suspension period, the higher the fair value. The
higher the discount for lack of marketability, the lower the fair
value.

(i) The higher the forecast distribution, estimated terminal value or
fair value of the underlying property, the higher the fair value.
The higher the discount rate, the lower the fair value.

The Group's policy is to recognise transfers into and out of fair
value hierarchy levels as at the date of the events or changes in
circumstances that caused the transfer. During the year ended
31 December 2025, a listed equity security was transferred from
Level 1 to Level 3, which was due to the suspension of trading of the
listed equity security and remained suspended at 31 December 2025
and 30 June 2026. The Group recognised the transfer into Level 3
as at the date of suspension. During the year ended 31 December
2025, a listed equity security (which was remained suspended as at
1 January 2025) resumed trading and was transferred out from Level
3. Except the above, there were no other transfers amongst Level
1, Level 2 and Level 3 in the fair value hierarchy during the Period
and the year ended 31 December 2025 and no change in valuation
techniques used as compared with those in last year.

The fair value of financial instruments traded in active markets is
based on quoted market prices at the end of each reporting period. A
market is regarded as active if quoted prices are readily and regularly
available from an exchange, dealer, broker, industry group, pricing
service, or regulatory agency, and those prices represent actual and
regularly occurring market transactions on an arm’s length basis. The
quoted market price used for financial assets held by the Group is the
current bid price. These instruments are included in Level 1.
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(continued)

29. Fair Value Measurements of Financial Instruments

Financial instruments measured at fair value (continued)

The movement during the period/year in the balances of Level 3 fair

value measurement is as follows:

29. WM T HEZAFEE (£)

UATPEFEZEMIA (&)

E=RAVEFEBEBRIARFAZEEHIT

Suspended
trading

listed equity
securities
presented as
financial assets
measured at

Unlisted

equity
securities
presented as
financial assets
measured at

At 1 January 2025

Transfer from Level 1

Transfer out to Level 1

Net loss arising from change in fair value

At 31 December 2025
Net loss arising from change in fair value

At 30 June 2026

FVTPL FVTOCI

2 AEREX Z2IAEBHM

DRBAFE 2EREARBR

GTEERMEE AFETEZ

2EEEE SRMEEZ

FiRARES FLTRAES

HK$'000 HK$'000

FAET FAET

(note (i) (note (ii))

(FRE®)) (P EECD)

R-ZZE-_RAF—HA—H 1,093 138,522
EERAE R 202 -
EBHEE—4 (1,093) -
ANFPEEYMEECEEFE (54) (15,770)
RZEZRAF+ZA=+—H 148 122,752
NEEEHMEEZEEBFE (25) (12,209)
R-ZEZXFEXA=+H 123 110,543

Notes:

(i) The loss included in profit or loss for the period/year related to
suspended trading listed equity security at FVTPL held at the end
of the reporting periods are reported as investment income, net.

(i) The loss included in other comprehensive income for period/
year related to unlisted equity securities at FVTOCI held at the
end of the reporting periods are reported as changes of financial
assets measured at FVTOCI reserve.

Financial instruments not measured at fair value

GEE

() FRBEPRBAEZBBBERUARRAFE
CEEFEEE LTRABAFADRANFRZ
BRI AEGET 2 REWAFE -

(i) RMEBRFAZBEEMEERE AR
BAFEZIEEMBRARESTHABMAFR
HpzEKE 2 BRIIBRABBEMEZEK
BUARMRAFEFEZEREEZHFB2E

& o

WHAAFPEFEZESMTE

The Directors consider that the carrying amounts of the Group's
financial instruments that are not measured at fair value approximate

to their fair values.
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INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the
Period (2025: HK1 cent per share).

Having considered the Company's dividend policy, to preserve
more cash for the Group's future financial, property investment or
securities investment opportunities, the Board has resolved not to
declare any interim dividend for the Period (2025: HK1 cent per
share).

Under the Company's dividend policy, there is no predetermined
dividend payout ratio. Dividend distribution will be made in the
interests of the Company and its shareholders as a whole. In
considering any declaration or recommendation of dividends, the
Board will take into account factors, including but not limited to,
business condition and strategy, capital requirement, earnings,
financial and cash flow position, distributable reserves, and such
other factors that the Board considers relevant.

FINANCIAL OPERATION REVIEW
Results
Revenue

Revenue for the six months ended 30 June 2026 (“Period")
amounted to HK$133.8 million (2025: HK$134.1 million), a
decrease of 0.2% over the same period of last year and comprised
gross rental income of HK$83.7 million (2025: HK$82.4 million),
gain on sales of investments held-for-trading on a net basis of
HK$9.6 million (2025: HK$10.8 million), dividend income from
listed and unlisted equity investments of HK$2.8 million (2025:
listed equity investments of HK$1.7 million), interest income from
bonds of HK$8.7 million (2025: HK$8.1 million), building and
property management services income of HK$25.7 million (2025:
HK$25.7 million) and others of HK$3.3 million (2025: HK$5.4
million).
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FINANCIAL OPERATION REVIEW (continued)
Results (continued)
Gross Profit

Gross profit for the Period amounted to HK$107.9 million (2025:
HK$112.3 million), a decrease of 3.9% as compared with the same
period of last year.

Property Leasing

For property leasing, the rental revenue in non-retail section declined
by 3.4% to HK$48.9 million while retail section increased by 9.4%
to HK$34.8 million during the Period. The total rental income in
revenue for the Period recorded an increase of 1.6% to HK$83.7
million as compared with the same period of last year of HK$82.4
million.

Together with the attributable rental revenue generated from
associates and investee companies of HK$59.9 million (2025:
HK$56.3 million), the total attributable rental revenue to the
Company and its subsidiaries (collectively, the “Group”) amounted
to HK$143.6 million (2025: HK$138.7 million), which represents an
increase of 3.5% over the same period of last year.

Attributable net rental income for the Period showed HK$114.6
million, a decrease of 0.4% over HK$115.1 million in the same
period of last year.

Property Development and Trading

During the Period, the Group did not dispose of any trading property
(2025: no disposal).

Securities Investments

The Group has in the ordinary and usual course of business
conducted its securities investment activities, as at 30 June 2026,
comprised listed equity investments, bonds and treasury products.
During the Period, the net profit (excluding gain/loss recognised in
financial assets measured at fair value through other comprehensive
income reserve) recognised from securities investments and treasury
products representing net profit on investments and treasury
products at fair value through profit or loss (“FVTPL") of HK$2.2
million (2025: HK$51.4 million).
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FINANCIAL OPERATION REVIEW (continued)

Results (continued)

Securities Investments (continued)

Investments and Treasury Products at Fair Value Through Profit or Loss

During the Period, the Group disposed of listed investments held-
for-trading and recognised a realised gain of HK$9.6 million (2025:
HK$10.8 million) (the gains/losses of which was included in
revenue) with gross proceeds of HK$61.2 million (2025: HK$74.3
million). In addition, realised loss on bonds of HK$1.0 million (2025:
nil) and realised gain on derivative financial instruments of HK$0.2
million (2025: nil) were recorded during the Period.

During the Period, the Group recorded an unrealised loss of HK$17.0
million (2025: unrealised gain of HK$30.6 million) representing
the changes in fair value of listed equity investments, bonds and
derivative financial instruments, comprised unrealised loss on listed
investments held-for-trading of HK$15.9 million (2025: unrealised
gain of HK$11.1 million), unrealised loss on bonds of HK$1.1 million
(2025: unrealised gain of HK$20.9 million) and minimal unrealised
gain on derivative financial instrument(s) (2025: unrealised loss of
HK$1.4 million), which had no effect on the cash flow of the Group.

During the Period, interest income from bonds (which were included
in revenue) was HK$8.7 million (2025: HK$8.1 million). Together
with dividend income from listed equity investments at FVTPL (which
were included in revenue) of HK$1.8 million (2025: HK$1.7 million),
the Group recognised interest/dividend income from investments
and treasury products at FVTPL of HK$10.5 million (2025: HK$9.8
million) for the Period.

Summing up the realised and unrealised gain/loss and adding the
net income from net dividend income, interest income and other
investment income/expenses of HK$10.4 million (2025: HK$10.0
million), the net profit recognised from investments and treasury
products at FVTPL was HK$2.2 million (2025: HK$51.4 million) for
the Period.
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FINANCIAL OPERATION REVIEW (continued)
Results (continued)
Other Income and Expenses

During the Period, other income decreased to HK$4.8 million (2025:
HK$49.4 million), a decrease of 90.3% over the same period of last
year. The decrease in other income was due to no exchange gain
(2025: HK$42.0 million) recorded during the Period.

During the Period, administrative expenses decreased by 17.5%
to HK$117.0 million (2025: HK$141.8 million). The decrease in
administrative expenses was mainly due to decrease in depreciation
expenses. Finance costs decreased by 32.3% to HK$35.9 million
(2025: HK$53.0 million) during the Period. The decrease in finance
costs was mainly due to decrease in interest expenses as a result of
decrease in average interest rate and average total borrowings during
the Period.

Investments Accounted for Using the Equity Method

The share of results of investments accounted for using the equity
method for the Period recorded a profit from the share of results
of associates of HK$9.3 million (2025: loss of HK$91.4 million).
The turning from loss to profit on share of results of associates was
mainly due to decrease in loss on fair value changes of investment
properties held by associates during the Period.

Fair Value Changes on Investment Properties

Investment properties of the Group in Hong Kong and Mainland
China were revalued at 30 June 2026 by Peak Vision Appraisals
Limited (“Peak Vision Appraisals”) whereas investment properties in
the United Kingdom were revalued by LCH (Asia-Pacific) Surveyors
Limited (“"LCH (Asia-Pacific)"). Peak Vision Appraisals and LCH (Asia-
Pacific) are independent qualified professional property valuers. An
unrealised loss on fair value changes of investment properties of
HK$175.6 million (2025: HK$388.3 million) was recorded during the
Period. The unrealised fair value change is a non-cash item and will
not affect the cash flow of the Group.

Loss, Core Loss/Profit, Dividends, Repurchase and
Total Comprehensive Expenses/Income

Loss

Loss for the Period attributable to owners of the Company was
HK$200.5 million as compared to HK$410.67 million for the
same period of last year. The reduction in loss for the Period was
mainly due to decrease in loss on fair value changes of investment
properties. Loss per share for the Period was HK$0.11 (2025:
HK$0.22).

48

BEBOE &)
ES 4¢P
HEMRARFX

RAER - H AU AR 4> £4,800,000/%8 7T ( =

— A : 49,400,000/ 7T ) * 1 tt%ﬁﬂﬂﬁ/ﬁzfpaﬁ%

9030/001‘5A$H}1Fﬁﬁ1wﬁz)\wzd B I SR 1S TE
Rz (ZZF =R F 42,000,000 7T ) °

RAEAR - 17 BUR SR 42 17.5%% 117,000,000%
7T (ZZ - FH4F 141,800,000/ 7T) ~ 1THH X
BMOETERRITERI R HBEERR A
R 4 32.300%F35,900,0008 70 (— T — R F:

53,000,000/ 7C) - M BRI T ZHRNRAH

M2 FHRERTHERRERSERF LN
b o

NPV E2T

BT AE LMERE R AR IR A 7 R S S T

BRI EE Z2m M A9,3000008 T (ZE-H
E : Eﬁ%ﬁ91,4oo,ooo/%7c) BRBE NP EEE
EARFTEHRNABHEBEARFEZIRED
¥Z2RNFEEHZEERD -

REYRZ A FEEE

ERFHABRAR ([2EFH]) ERAEBRMLR
Efé&qﬂ.ﬁWEZ&ﬁ%%LﬂF\_v_/\E/\
A=+BZzWEGRE MERZKEWERFE
TRIZRMAR AR ([FBEITR SR ) BITYEM
B T HRFSRTHEMABILEER ii;%tt%
EEHERM RNAHBSRESREDEZAFEEZ D
2 A IR 8 A175,600,0008 70 (-2 — ﬂii
388,300,000/ L) - R 2 R EE B JHIEE
CHEE HASEZREREVTEBKTE-

BiE ROBREF - RE EER
EEXE WEAE

BB

KNG A AR 2 E518 A200,500,000
B M= F R HE 18 A410,670,000% 7T o A
HEEBERL T EARBEMEZ A TFEEZHE
BRL - ANPHEZBREBAIBL(ZE-H
F:022870) °



FINANCIAL OPERATION REVIEW (continued)

Loss, Core Loss/Profit, Dividends, Repurchase and
Total Comprehensive Expenses/Income (continued)

Core Loss/Profit

Core profit/loss is a non-HKFRS Accounting Standards measure, is
arrived at by adding (i) reported profit/loss excluding unrealised fair
value changes of investment properties and other properties together
with their respective deferred tax (if applicable) during the Period;
and (ii) accumulated realised fair value changes of investment
properties and other properties together with their respective
deferred tax (if applicable) recognised in prior years. The Group
believes that the presentation of non-HKFRS Accounting Standards
measure facilitates comparisons of operating performance from
period to period by eliminating potential impact of certain items.

If the net loss on the major non-cash items of HK$196.2 million
(2025: HK$508.8 million) is excluded, but the share of accumulated
realised fair value gain recognised in prior years on disposals of
investment properties of an associate of HK$3.8 million (2025: nil)
is included, the Group will have a core loss for the Period attributable
to owners of the Company of HK$0.5 million (2025: core profit of
HK$98.2 million).

The major non-cash items represented the attributable net unrealised
fair value loss on investment properties together with their respective
deferred tax (if applicable) from the Group and its associates of
HK$196.2 million (2025: HK$508.8 million).

Dividends

No dividend (2025: final dividend for the year ended 31 December
2024 of HK3 cents per share in total amount of HK$57.2 million)
was paid during the Period.

No interim dividend for the Period (2025: HK1 cent per share) has
been declared.

Repurchase

During the Period, the Company had not repurchased any of the
Company's share.

Total Comprehensive Expenses/Income

Total comprehensive expenses for the Period attributable to owners
of the Company was HK$234.9 million or HK$0.12 per share
(2025: total comprehensive income of HK$62.6 million or HK$0.03
per share), which comprised (a) loss for the Period attributable to
owners of the Company of HK$200.5 million (2025: HK$410.67
million); and (b) other comprehensive expenses for the Period
attributable to owners of the Company of HK$34.4 million (2025:
other comprehensive income of HK$473.3 million) included Pound
Sterling (“GBP") exchange loss of foreign operations of HK$32.8
million (2025: exchange gain of HK$461.8 million).
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FINANCIAL OPERATION REVIEW (continued)
Net Asset Value

As at 30 June 2026, the Group's net asset value attributable
to owners of the Company amounted to HK$11,675.6 million
(31 December 2025: HK$11,910.5 million), representing a
decrease of HK$234.9 million over 2025. With the total number of
ordinary shares in issue of 1,907,619,079 as at 30 June 2026 and
31 December 2025, the net asset value per share attributable
to owners of the Company was HK$6.12 (31 December 2025:
HK$6.24). The movement in net asset value represented total
comprehensive expenses for the Period attributable to owners of the
Company of HK$234.9 million.

In view of the redevelopment plan of “120 Fleet Street” in London,
United Kingdom, certain redevelopment expenditures which have
been authorised and contracted for have been disclosed in “Capital
Commitments” in Note 24 to the unaudited condensed consolidated
financial statements. Going forward, further investment in capital
expenditures for the redevelopment property is planned.

Other than the existing projects and those disclosed in the interim
results, the Group did not have material acquisition or disposal of
assets and any future plans for material investment or capital assets.

Securities Investments

The Group's strategy is to maintain securities investment portfolio
for treasury management and invest in securities investments and
treasury products with attractive yield and good prospect in order to
bring stable and satisfactory realised return in long run.

Securities Investments and Treasury Products

As at 30 June 2026, the portfolio of securities investments
and treasury products of HK$393.5 million (31 December
2025: HK$417.3 million) comprised listed investments held-for-
trading, bonds and derivative financial instruments (presented as
financial assets/liabilities measured at FVTPL), representing 2.9%
(31 December 2025: 2.8%) of total assets.

Risk Management

The Group has established adequate risk management procedures
that enable it to identify, measure, monitor and control various
types of risk it faces. This is supplemented by active management
involvement, effective internal controls and adequate internal audit in
the best interests of the Group.

Equity

The number of issued ordinary shares as at 30 June 2026 and
31 December 2025 were 1,907,619,079.
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FINANCIAL OPERATION REVIEW (continued)
Debt and Gearing

As at 30 June 2026, the Group had a strong financial position,
the Group had cash and deposits at banks of HK$1,147.1 million
(31 December 2025: HK$1,840.2 million), comprised unpledged
cash and deposits of HK$243.5 million (31 December 2025:
HK$321.1 million) and pledged deposits of HK$903.6 million
(31 December 2025: HK$1,519.1 million). After netting off the
total debt of HK$1,821.1 million (31 December 2025: HK$2,475.4
million), comprised bank and other borrowings of HK$1,750.2 million
(31 December 2025: HK$2,389.0 million) and lease liabilities of
HK$70.9 million (31 December 2025: HK$86.4 million), the net
debt (including lease liabilities) amounted to HK$674.0 million
(31 December 2025: HK$635.2 million).

Total debt to equity ratio (including lease liabilities) was 15.6%
(31 December 2025: 20.7%) and net debt to equity ratio (including
lease liabilities) was 5.8% (31 December 2025: 5.3%), which are
expressed as a percentage of total debt, and net debt, respectively,
over the total equity of HK$11,700.0 million (31 December 2025:
HK$11,934.8 million).

If the securities investments and treasury products of HK$393.5
million (31 December 2025: HK$417.3 million) are included, the
net debt and net debt to equity ratio would be HK$280.5 million
(31 December 2025: HK$217.9 million) and 2.4% (31 December
2025: 1.8%) respectively.

As at 30 June 2026, the Group's bank and other borrowings of
HK$1,750.2 million, 78.7% and 21.3% were repayable on demand
and/or within 1 year and more than 1 year but within 2 years
respectively. Of which the Group's bank and other borrowings were
denominated in HK$ (71.3%) and GBP (28.7%). As at 30 June
2026, the Group's bank and other borrowings were carried at interest
rates calculated with reference to cost of funds, Hong Kong Interbank
Offered Rate or compounded reference rate and all the Group’s bank
and other borrowings were on floating rate basis. No hedging for
interest rate is subsisted at the end of the reporting period.
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FINANCIAL OPERATION REVIEW (continued)
Pledge of Assets

As at 30 June 2026, the Group had pledged the following assets
with their respective carrying amounts:

(a) The Group's investment properties of HK$2,710.5 million
(31 December 2025: HK$2,798.4 million) and bank deposits of
HK$73.1 million (31 December 2025: HK$82.7 million) were
pledged to the banks to secure general banking facilities granted
to the Group.

(b) The Group's bonds and listed equity investments at FVTPL with
carrying amounts of HK$279.9 million (31 December 2025:
HK$283.7 million) and cash deposits of HK$830.5 million
(31 December 2025: HK$1,436.4 million) were pledged to
a financial institution to secure margin facility granted to the
Group.

(c) Interests in certain subsidiaries of the Company have been
pledged as part of the security to secure certain bank
borrowings granted to the Group.

Financial and Interest Income/Expenses

Interest income was included in revenue and investment income,
net. Interest income for the Period decreased to HK$33.2 million
(2025: HK$60.0 million), representing a decrease of 44.7% as
compared with the same period of last year which was mainly due
to decrease in interest income from time deposits as a result of the
decrease in average total time deposits during the Period compared
to the same period of last year.

Finance costs included interest expenses on bank and other
borrowings and lease liabilities; and arrangement fee and facility and
commitment fee expenses. Interest expenses (excluding interest
expenses on lease liabilities) for the Period amounted to HK$33.7
million, representing a decrease of 35.2% over the same period of
last year of HK$52.0 million. The decrease in interest expenses was
mainly due to decrease in average interest rate and average total
borrowings during the Period. No capitalised interest (2025: HK$9.3
million) was recognised during the Period. The average interest rate
over the period under review was 3.81% (2025: 4.74%), which was
expressed as a percentage of total interest paid (excluding interest on
lease liabilities) over the average total interest-bearing borrowings.

Remuneration Policies

As at 30 June 2026, the Group employed a total of 405 staff
(31 December 2025: 412 staff) including about 216 staff
(31 December 2025: 212 staff) employed under the estate
management company in Hong Kong and 5 staff (31 December
2025: 5 staff) in the United Kingdom.

Employees were remunerated on the basis of their performance,
experience and prevailing industry practice. Remuneration packages
comprised salary and year-end discretionary bonus based on market
conditions and individual performance. The executive directors of
the Company continued to review employees’ contributions and to
provide them with necessary incentives and flexibility for their better

commitment and performance.
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FINANCIAL OPERATION REVIEW (continued)
United Kingdom and Mainland China

As at 30 June 2026, the Group's investment properties in the United
Kingdom with carrying amount of GBP399.5 million (equivalent
to approximately HK$4,149.9 million) (31 December 2025:
GBP400.2 million (equivalent to approximately HK$4,194.3 million))
incurred a net loss of HK$18.0 million (2025: contributed a net
profit of HK$111.1 million) to the Group for the Period, the loss
mainly included in gross profit, fair value changes on investment
properties, administrative expenses, finance costs and taxation. Due
to depreciation of GBP against HK$ during the Period, GBP exchange
loss of foreign operations included in other comprehensive expenses
for the Period amounted to HK$32.8 million (2025: exchange
gain of HK$461.8 million). As at 30 June 2026, the Group's net
investment in the United Kingdom amounted to HK$3,655.7 million
(31 December 2025: HK$3,709.1 million) representing 31.2%
(31 December 2025: 31.1%) of the Group's total equity.

Profit contribution from the Group's investment in Mainland China
(mainly included in gross profit, fair value changes on investment
properties, administrative expenses, share of results of investments
accounted for using the equity method and taxation) for the
Period amounted to HK$0.1 million (2025: HK$4.2 million). Due
to appreciation of Renminbi ("RMB") against HK$ during the
Period, RMB exchange gain of foreign operations included in other
comprehensive expenses for the Period amounted to HK$10.5
million (2025: HK$8.5 million). The Group's net investment in
Mainland China as at 30 June 2026 amounted to HK$355.0
million (31 December 2025: HK$344.5 million) representing 3.0%
(31 December 2025: 2.9%) of the Group's total equity.

Property Valuation

As at 30 June 2026 and 31 December 2025, property valuations
in respect of the Group's investment properties in Hong Kong and
Mainland China were carried out by Peak Vision Appraisals, whereas
the investment properties in the United Kingdom were carried out
by LCH (Asia-Pacific), both are independent qualified professional
property valuers. The valuations were based on investment method
and/or direct comparison method and/or residual method as the
valuation methodologies and were used in preparing 2026 interim
results.

The Group's investment properties were valued at HK$9,682.9
million (31 December 2025: HK$9,888.2 million), a decrease of
1.8% over 2025 after adjusted for the additions and exchange
adjustments of investment properties during the Period. The
unrealised fair value loss of HK$175.6 million was recognised in the
unaudited condensed consolidated statement of comprehensive
income for the Period. The Group also shared unrealised fair value
loss of investment properties of associates of HK$20.6 million for the
Period.

The unrealised fair value loss of HK$175.6 million was mainly
derived from the decrease in fair value of properties located in Hong
Kong. The unrealised fair value change is a non-cash item and will
not affect the cash flow of the Group.
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BUSINESS REVIEW
Hong Kong Property Investment and Development

As at 30 June 2026, the occupancy rate of the shops of Causeway
Place in Causeway Bay was approximately 97.21% (2025: 96.52%).

As at 30 June 2026, the occupancy rate of the office property,
Harcourt House in Wanchai was approximately 68.09% (2025:
68.61%). Together with the retail portion, the average occupancy
rate of Harcourt House was approximately 70.05% (2025: 70.49%)
during the Period.

MATAKOK, located at No. 18 Ma Kok Street, Tsuen Wan, is a
25-storey redeveloped industrial building (including 2 basement
levels for parking and loading/unloading facilities). Occupation permit
was issued in September 2025. As at 30 June 2026, the occupancy
rate of the workshops was approximately 11.33% and the parking
spaces were fully let.

Nos. 86 and 88 Apliu Street is a 25-storey residential-cum-
commercial building in Sham Shui Po. During the Period and the
corresponding period in 2025, ground floor retail portion was fully
let while other floors were let to a non-governmental organisation
to operate a youth hostel in the name of Joseph's House under
the “Youth Hostel Scheme — Subsidy Scheme for Using Hotels
and Guesthouses as Youth Hostels” approved by the Government.
Joseph’s House consists a total of 42 rooms with up to 84 hostel
places.

No. 1 Hung To Road (33.33% interest), a 33-storey industrial
building in Kwun Tong, the occupancy rate was approximately
90.08% (2025: 89.13%) as at 30 June 2026.

Olympian City 3 (25% interest), the retail mall in The Hermitage
residences in West Kowloon, the occupancy rate was approximately
98.430% (2025: 92.47%) as at 30 June 2026.

Coronation Circle (15% interest), the retail mall in The Coronation
residences in West Kowloon, was fully let (2025: 29.85%) as at 30
June 2026. The improvement in occupancy rate was attributable
to the leasing of previous vacant areas to an anchor tenant
commencing from November 2025.

Kai Tak Project (Kai Tak Area 2A Site 2 and Site 3) (10% interest)
is a joint venture development project of the Group awarded by
Government tender. Its total site area is approximately 145,303
square feet and its total gross floor area is around 992,279 square
feet. It will be developed into a residential and retail development
together with government, institution or community facilities. The
development is expected to be completed by the fourth quarter of
2029. Superstructure works of Site 2 will commence in the third
quarter of 2026 and foundation works of Site 3 are in progress.
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BUSINESS REVIEW (continued)
Mainland China Property Investment

Hilton Beijing (50% interest), a five-star international hotel having
506 rooms. Renovation works of 5th to 14th floors of the hotel
main tower have been resumed in early 2026. As of June 2026, the
overall construction progress stands at around 70%. As at 30 June
2026, there were 308 rooms available for rent and the occupancy
rate was approximately 95.32% (2025: 95.75%).

Oriental Place (50% interest), a 10-storey office building next
to Hilton Beijing. As at 30 June 2026, the occupancy rate was
approximately 87.42% (2025: 83.51%).

Overseas Property Investment and Development

“120 Fleet Street” consists of a freehold office building known
as River Court and the Grade II* listed Daily Express Building,
situated at 116-129 Fleet Street, London, United Kingdom. River
Court will be redeveloped into a 21-storey high rise Grade A office
led, mixed use building with 2 basement levels, and is expected
to comprise approximately 540,800 square feet of office space
and approximately 18,600 square feet of retail space and will be
renamed as Evergo Tower, while Daily Express Building will be
retained and refurbished.

“61-67 Oxford Street and 11-14 Soho Street” is a mixed use
freehold building located in London, United Kingdom, comprising
approximately 55,151 square feet in aggregate. The building
provides retails, office and residential accommodation, occupying
approximately 33,843 square feet, 13,694 square feet and 7,614
square feet respectively, over lower ground, ground and six upper
floors. As at 30 June 2026, the occupancy rate was approximately
86.3100 (2025: fully let), dropped by 13.69% when compared
with the corresponding period in 2025, as a result of a whole floor
office tenant moved out in August 2025. The said office area will be
renovated, alternation and upgrading works are re-scheduled to the
third quarter of 2026.

Securities Investment

The Group's strategy is to maintain securities investment portfolio for
treasury management. As at 30 June 2026, the Group's securities
investment portfolio comprised of listed equity investments, bonds
and treasury products. The Group's primary objectives when
managing capital are to safeguard the abilities of the entities in
the Group to continue as a going concern, so that it can continue
to provide returns for shareholders of the Company. The Group's
strategy for future investments is to invest in a diversified portfolio
to minimise risks with attractive yield, good liquidity and issuers from
reputable entities, so as to maintain a healthy financial status and
grasp every good investment chance.

The net profit recognised from investments and treasury products
at fair value through profit or loss for the Period was approximately
HK$2.2 million (2025: HK$51.4 million). More details of the
performance of securities investments are disclosed in the “Financial
Operation Review" of this interim report.

The Group continues to closely monitor its portfolio of securities
investment to achieve satisfactory returns and to maintain liquidity.
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OTHER INFORMATION AND EVENTS AFTER THE
REPORTING PERIOD

Advances to, and Financial Assistance and Guarantee to an
Entity

On 22 January 2026, the Company issued an announcement
pursuant to Rule 13.13 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) (the “Listing Rules"), as (i) the loan advances
together with accrued interest of HK$414,585,743.93 made by the
Group to an entity, and (ii) the guarantee given by the Company
under a loan facility agreement entered into by that entity of up to
HK$800,000,000, in an aggregate amount of HK$1,214,585,743.93,
exceeded 8% under the asset ratio of the Group as defined under
Rule 14.07(1) of the Listing Rules.

Contract for Rental Services - Exempted Continuing
Connected Transactions

On 15 July 2026, the Group entered into a contract for rental
services with Ms. Chan, Hoi-wan (an Executive Director, the Chief
Executive Officer of the Company and a trustee of the substantial
shareholders of the Company (who are her minor children)),
whereby the Group agreed to provide to Ms. Chan, Hoi-wan and/or
her associate(s) and/or relative(s) the rental of motor vehicles, car
plates, vessels, car parking spaces, premises and such other rental
services for a term of three years commencing on 1 November 2026
(the “Contract for Rental Services”). The entering into of the Contract
for Rental Services and the transactions contemplated thereunder
constituted continuing connected transactions for the Company
under the Listing Rules as more described in the Company's
announcement dated 15 July 2026.

Contract for Services - Continuing Connected Transactions

On 10 August 2026, the Group entered into a contract for services
with Ms. Chan, Hoi-wan (an Executive Director, the Chief Executive
Officer of the Company and a trustee of the substantial shareholders
of the Company (who are her minor children)), whereby the Group
agreed to provide to Ms. Chan, Hoi-wan and/or her associate(s) and/
or relative(s) the leasing administration services, sale administration
services, property management services, property administration
services, asset management and maintenance services, and advisory
and consultancy services for a term of three years commencing
on 1 November 2026 (the “Contract”). The entering into of the
Contract and the transactions contemplated thereunder constituted
continuing connected transactions for the Company and are subject
to the Company's independent shareholders’ approval at the special
general meeting under the Listing Rules as more described in the
Company's announcement dated 10 August 2026.
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PROSPECTS

During the first half of 2026, the global economy navigated a
delicate and complex landscape. The year began under the heavy
shadow of geopolitical conflicts and trade fragmentation. The
general consensus among major financial institutions, including the
International Monetary Fund (IMF) and the World Bank, indicates that
global growth is stabilizing but slowing to a modest pace. According
to the IMF, global growth slowed to a projected 3.0% for 2026,
weighed down by the conflict in the Middle East and rising trade
fragmentation. Although risks remain skewed to the downside, the
global economy continues to demonstrate underlying resilience.

In Hong Kong, the economic outlook has gained robust momentum,
driven by strong external trade and a solid recovery in domestic
demand. Government-backed mega-events have sustained
tourist arrivals, while retail sales have gained momentum from
steady inbound tourism. The residential property market has also
experienced a firm recovery during the first half of 2026, primarily
attributed to interest rate relief and the removal of previous cooling
measures.

While the Group's newly developed industrial property in Tsuen
Wan is positioned primarily for lease, the Group simultaneously
adopts an opportunistic approach for individual sales, subject to
market conditions. We believe this dual strategy preserves flexibility
to manage our portfolio mix effectively while hedging against market
volatility.

In the United Kingdom, given the recent change in political
leadership, the public expects immediate cost-of-living relief and
economic revival measures from the new Prime Minister. Owing to
underlying political and economic pressures, the United Kingdom
economy is experiencing modest, cautious growth as structural
headwinds continue to restrict rapid expansion. In light of these
uncertainties, the Group will maintain flexibility in managing its
London property portfolio by closely monitoring overall market
performance. Concurrently, the Group remains well-positioned to
consider an asset-light strategy at opportune times.

Looking ahead to the remainder of 2026, the Group will remain
optimistic yet watchful. Despite persistent global uncertainties, the
Group embraces its values to safeguard shareholders' returns and
believes that its commitment to corporate social responsibility will
achieve long-term success.
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DIRECTORS' AND CHIEF EXECUTIVES' INTERESTS IN
THE SECURITIES OF THE COMPANY AND ASSOCIATED
CORPORATIONS

As at 30 June 2026, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying
shares and 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 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 contained in Appendix C3
to the Listing Rules (the “Model Code") were as follows:—

I The Company

¥ NN

Number of
Name of Director Shares Held Note
EENS FERTEE Bt
Ms. Chan, Hoi-wan (“Ms. Chan") 1,430,700,768 *
fRelE = ([ t])
Note:

*  These shares of the Company were indirectly owned by Sino
Omen Holdings Limited (as disclosed under “Substantial
Shareholders' Interests in the Securities of the Company”), the
entire issued share capital of which was held by Ms. Chan as the
trustee of her minor children Lau, Chung-hok, Lau, Josephine
Sau-wah and Lau, Sau-yee.
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DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS IN
THE SECURITIES OF THE COMPANY AND ASSOCIATED
CORPORATIONS (continued)

Il Associated Corporations of the Company

AT Z A

Name of

Associated Number of
Name of Director Corporations Share(s) Held
Espns B EE B RGO E
Ms. Chan Sino Omen Holdings 50,000 *
PRZ Limited
Ms. Chan Solar Bright Ltd. 1 *
PR 2z +
Note:

*  Ms. Chan (as the trustee for her minor children Lau, Chung-
hok, Lau, Josephine Sau-wah and Lau, Sau-yee) directly held
the entire issued share capital of Sino Omen Holdings Limited.
Sino Omen Holdings Limited directly held the entire issued share
capital of Solar Bright Ltd.. Therefore, Ms. Chan as the trustee for
her said minor children was also regarded as interested in the
entire issued share capital of Solar Bright Ltd..

The interests stated above represent long positions. The percentage
shown was the number of shares the relevant Director was
interested in expressed as a percentage of the number of issued
shares as at 30 June 2026.

Save as disclosed above, none of the other Directors and chief
executives of the Company had or were deemed under the SFO to
have 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 at 30 June 2026.

During the Period, none of the Directors and chief executives of the
Company nor their spouses or children under 18 years of age were
granted or had exercised any right to subscribe for any securities of
the Company or any of its associated corporations.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS IN THE
SECURITIES OF THE COMPANY

As at 30 June 2026, so far as are known to any Directors or chief
executives of the Company, the following parties (other than
Directors or chief executives of the Company) were recorded in the
register kept by the Company under section 336 of the SFO, or as
otherwise notified to the Company, as being directly or indirectly
interested or deemed to be interested in 5% or more of the issued
share capital of the Company:—

Number of
Name of Substantial Shareholders Shares Held Notes
FERREE FrsRAEE Jokza

Mr. Joseph Lau, Luen-hung
("Mr. Joseph Lau")

1,430,700,768 2

Bl ([RIZHETE])

Sino Omen Holdings Limited
(Incorporated in the British Virgin Islands)
(REBHEBRESEMAL)

Solar Bright Ltd.
(Incorporated in the British Virgin Islands)
(REBHEBRES ML)

Century Frontier Limited
(Incorporated in the British Virgin Islands)
(REBHERREFSFTMAL)

Joseph Lau Luen Hung Investments Limited
(Incorporated in the British Virgin Islands)
(REBHEBRESEMAL)

1,430,700,768 #

1,430,700,768 #

476,425,000 #

230,984,820 #

Notes:

A

Mr. Joseph Lau was deemed to be interested in the same parcel of
shares that his spouse, Ms. Chan, and his minor children, Lau, Chung-
hok, Lau, Josephine Sau-wah and Lau, Sau-yee, were interested or
deemed to have interests.

Solar Bright Ltd. held the entire issued share capital of Century
Frontier Limited and Joseph Lau Luen Hung Investments Limited and
therefore was deemed to be interested in 476,425,000 shares of the
Company held by Century Frontier Limited and 230,984,820 shares
of the Company held by Joseph Lau Luen Hung Investments Limited
respectively. In addition, Solar Bright Ltd. directly held 723,290,948
shares of the Company. As such, Solar Bright Ltd. was interested or
deemed to have interested in a total of 1,430,700,768 shares of the
Company. Sino Omen Holdings Limited held the entire issued share
capital of Solar Bright Ltd. and therefore was deemed to be interested
in 1,430,700,768 shares of the Company, which were referred to in
the interests of Ms. Chan as disclosed under “Directors’ and Chief
Executives' Interests in the Securities of the Company and Associated
Corporations”.

All the interests stated above represent long positions. As at 30 June
2026, no short positions were recorded in the register kept by the
Company under section 336 of the SFO.

60

FTERRREQXFA zBHER

BEERARBRSTRABMAE R-FT X
FRNA=ZTH ARAREES KRB EIIFEI36
RABFZECMAARARITHNEARF] BE
HEERER IR RER AR F B BEITIRAS%HK
NEEZZ AL (EERARAERITBRAGR
SN AT —

Percentage of

Issued
Capacity Share Capital
) 2RITRA
Bt
Interest of spouse and 74.99%
interest of children under 18
A8 s M AR 1858 T & 2 e em
Interest in controlled corporation 74.99%
PriEdEE 2 #a
Beneficial owner and interest in 74.99%
controlled corporation
EnlA ARMEGEE Z #Es
Beneficial owner 24.97%
EREAA
Beneficial owner 12.10%
EnEA A
Hi et -

0 BB EAREAEERRBELLRERAKE
THENE BFERABREERRRAER Y
R — 3L AR 1 HE 2 -

#  Solar Bright Ltd.#f & Century Frontier Limited &
Joseph Lau Luen Hung Investments Limited,Z & &B
EBITIRAR - AR A% A Century Frontier Limited
K Joseph Lau Luen Hung Investments Limited % 5l
B 4% 5 2 476,425,000 %.230,984,820% A8 2 7] I
1% ° k5N - Solar Bright Ltd. B #1455 723,290,948%
KA RPEH o F I - Solar Bright Ltd. % & s 18 A&
B & #£1,430,700,768R8 A A B A7 © Sino Omen
Holdings Limited#§ 7 Solar Bright Ltd.z & &8 2 817
RS - B4R A5 R HEE 1,430,700,768A8 AR X AR5 -
MIEERESITHRASRAR R RAEKEAR 2 &
HFRm ] ETBERL T BT Rz -

LA EREARERE R-FE-_R"FNA=T
B REARBIRES KREGRIIFI361EET 2
B AL P B AR -



DISCLOSURE PURSUANT TO RULE 13.20 OF THE LISTING
RULES

As disclosed in the Company's announcement dated 22 January
2026, the Group had made various advances to, and provided
financial assistance to and guarantee in respect of Capital Asian
Limited (“Capital Asian”), which is ultimately held as to 10% by the
Company, in connection with the development of New Kowloon
Inland Lot No. 6590, situated at Kai Tak Area 2A Site 2 and Site 3,
Kai Tak, Kowloon, Hong Kong (the “Project”).

As the circumstances giving rise to the disclosure obligation under
Rule 13.13 of the Listing Rules continued to exist as at 30 June
2026, the following disclosure is made pursuant to Rule 13.20 of the
Listing Rules.

Loan Advances

Up to 30 June 2026, the Group had made various advances to
Capital Asian by way of loan (the “Loan Advances”) to fund the
partial payment of the land premium and development cost of
the Project, with the balance of the Loan Advances together with
accrued interest in aggregate amounted to HK$439,913,548.68. The
Loan Advances are unsecured, have no fixed repayment term, and
currently carry interest at 2% per annum.

Financial Assistance and Guarantee

On 22 January 2026, Capital Asian (as borrower) entered into a
term loan facility agreement with syndicated lenders (being two
banks) together with the mandated lead arrangers, facility agent
and security agent (the “Syndicated Loan Facility Agreement”) in
relation to term loan facilities with an aggregate principal amount of
HK$8,000,000,000 (the “Syndicated Loan Facility”). The Syndicated
Loan Facility was made for the purposes of refinancing the
outstanding principal amount of the then existing HK$2,140,000,000
term loan owed by Capital Asian to an external bank; and financing
or refinancing the construction costs and related professional fees in
relation to the Project.

The aggregate outstanding amount drawn down from the Syndicated
Loan Facility, together with all accrued interest and all other
moneys payable thereon, shall be repaid in one lump sum on the
final maturity date. The final maturity date of the Syndicated Loan
Facility shall be the earlier of (i) 60 months from the date of the
Syndicated Loan Facility Agreement; (ii) 6 months after the issuance
of certificate of compliance in relation to the Project; and (iii)) 30
November 2030 (provided that this limb (iii) shall not apply if Capital
Asian has obtained the occupation permit in relation to the Project
on or before 30 November 2030).

As security for Capital Asian’s obligations under the Syndicated
Loan Facility, the Company (as guarantor) executed (among others)
a several, not joint, unconditional and irrevocable guarantee and
indemnity in favour of the security agent of the Syndicated Loan
Facility (for benefit of the secured parties thereof) to guarantee
the obligations of Capital Asian under the Syndicated Loan Facility
Agreement up to a maximum amount of HK$800,000,000.
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DISCLOSURE PURSUANT TO RULE 13.20 OF THE LISTING
RULES (continued)

As at 30 June 2026, the aggregate amount of (i) the Loan Advances
together with accrued interest of HK$439,913,548.68; and (ii) the
maximum amount of guarantee of HK$800,000,000 provided by
the Company under the Syndicated Loan Facility Agreement was
HK$1,239,913,548.68. Such aggregate amount continued to exceed
8% under the assets ratio of the Group as defined under Rule
14.07(1) of the Listing Rules. Accordingly, the circumstances giving
rise to the disclosure obligation under Rule 13.13 of the Listing Rules
continued to exist as at 30 June 2026.

AUDIT COMMITTEE REVIEW

The interim results for the Period are unaudited and have not been
reviewed by the auditors of the Company. The Audit Committee
of the Company, comprised all the Independent Non-executive
Directors, has reviewed with management the accounting principles
and practices adopted by the Group and the unaudited condensed
consolidated financial statements for the Period.

CORPORATE GOVERNANCE

Throughout the Period, the Company had applied the principles and
complied with all the code provisions and certain recommended best
practices set out in the Corporate Governance Code contained in
Appendix C1 to the Listing Rules.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding securities
transactions by Directors on terms without deviation from the
required standard set out in the Model Code. All Directors, after
specific enquiries by the Company, confirmed that they had complied
with the required standard set out in the Model Code and the said
code of conduct during the Period.

The Company has also adopted a code of conduct regarding
securities transactions by relevant employees on terms no less
exacting than the required standard set out in the Model Code. All
the relevant employees (the “Relevant Employees”) who, because of
office or employment, are likely to be in possession of unpublished
inside information in relation to the Group's securities had been
requested to follow such code when dealing in the securities of
the Company. All Relevant Employees, after specific enquiries by
the Company, confirmed that they had complied with the required
standard set out in the said code during the Period.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY'S
LISTED SECURITIES

During the Period, neither the Company nor any of its subsidiaries

had purchased, sold or redeemed any of the Company's listed
securities.

62

BRELHRYFI1320FKETZHKE (&)

RZBEZRNERNA=Z+TH ()ERBFEREL
F1/2439,913,548.68/ 7T« K (i)A R~ Al R I iR
EXEE iR 2 B R&= 2% A800,000,000
BT A4 %1,239,913,548.688 L it A
SHEIR FHRAE1407T(IEFRENRERE
ELRFEFEBRRSw AL 3183k EHRA
FIZIBMEIELEBREANBRAR _ZE = "F A
—tHMNAEE-

BEREESEMN

AHHEZzPRREHREEZ AREARAZ
BENEH BMARRMABLIERATERMEAXZ
ERZEGCHMAETEBRENAKEMRMN S
ARAEER ARABEZ AREZEREE
FATEHRRK -

EER

RAEE AAFEEA EHARRMEC (BX
BRTRD 2RAKETHA TR RETZ

ABRETR -

HERXZZBEETA

ARARCRM—EEFTETEFRH 2T H
R ERETRAMAE IR EFEER - EAR
AEHEARE AR MEEEHCEIRZFER
AR N8 TR E ST B PR E 2 AR R ATl 2 22
251 8l

ARBINERMN—EFHRELETESFIHZT
A BER AN B REEST RIFT AR E 2 1R 2 KR 7]
E2RMEREBUSEUMSGAEEERBA
SERBHFZARMZABERZEBREE (16H
BE]) REBARAEFFETHZ TR KK
NEMEHAEESHRE MEEHREEHE RN
ZERAMRE A E ST AT T AT AR E 2 R % -

BE HEIBOAQAF 2 LHES

RAMBEAR AR REEFAMBARMERE -
HEXBE@MARR ZER EHRES-



APPRECIATION &)

We would like to take this opportunity to express our gratitude to  HFIEZE N K SHRR —BEUXNRE HTFES
the shareholders for their continuing support. We would also like to 82 8 T #) & Bk & 38 38 T VB3R /= B

express our sincere thanks to all staff members for their dedication

and hard work.

On behalf of the Board REREZTE

Lau, Ming-wai EY4

Chairman 21518

Hong Kong, 20 August 2026 BB T RXFNAZ+H
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