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CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS
for the six months ended 30th June, 2025

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

ZIOFREZ EERHETOT
(REER)
(Unaudited)
BEAA=+THLEAEA
Six months ended 30th June,
—E-HF —EINE
2025 2024
BaE FHET FHET
NOTES HK$'000 HK$'000
A Revenue 3 8,670,198 1,549,382
FHERA Cost of sales (3,741,061) (1,007,267)
EF Gross profit 4,929,137 542,115
HAab U A RIS Other income and gains 5 111,709 120,949
M ko HER Marketing and distribution expenses (42,306) (32,451)
THER Administrative expenses (268,163) (263,624)
Hip 28 E A Other operating expenses (3,557) (8,632)

BRBEmR AR EERE
ZBEARFEHFZ AR EE
D

FRERR AR EERE
ZEMEEZNAEE
eyl

REMEREER(EHMEEER])
BEEE 2 FRERE

BERTVRFEERS
WEMER A AEE
Yegs

BREWMELAEEZ
B

BRPYE
BIERR

FRRYE
i

BhE A

FEIEREE A EEE

FEEREDRIER

BT A4 7
PR

ZNl il

Net decrease in fair value of equity

securities at fair value through

profit or loss (426) (3,721)
Net increase in fair value of financial

assets at fair value through profit or

loss 621 4,120
Impairment losses under expected
credit loss ("ECL") model, net (5,469) (1,602)

Fair value gain on transfer of
inventories of completed properties

to investment properties 4,358 28,907
Decrease in fair value of investment

properties (346,196) (193,596)
Impairment losses on properties under

development (6,499) (8,126)

Amortisation of properties for

development - (4,689)
Finance costs 6 (97,304) (111,350)
Share of loss of associates (43,107) (24,963)
Share of profit of joint ventures 229,215 188,673
Profit before tax 4,462,013 232,010
Taxation 7 (2,106,022) (97,856)
Profit for the period 8 2,355,991 134,154
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SRS IEaR(E) CONDENSED CONSOLIDATED STATEMENT OF
BE—E-—mENA=1HINEA PROFIT OR LOSS (continued)
for the six months ended 30th June, 2025

(REER)
(Unaudited)
BZARA=tHIAXEA
Six months ended 30th June,

—E-HF —EF
2025 2024
MiaE T FHEIT
NOTE HK$’000 HK$'000
KEARLEFIMEE T Profit for the period attributable to:

ZAN/NCI) S Owners of the Company 2,344,802 78,056
FEEAR = Non-controlling interests 11,189 56,098
2,355,991 134,154
4l P
HK cents HK cents

SREZEF Earnings per share 9
HAK Basic 159.94 5.32
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BHRGSRER CONDENSED CONSOLIDATED STATEMENT OF
;ﬂggﬁl&ﬁi PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HE—E-FEAA=FHIAES for the six months ended 30th June, 2025

(REER)
(Unaudited)
BEAA=+THLEAEA
Six months ended 30th June,

—E-AHEF ZENE
2025 2024
FHERT FET
HK$'000 HK$'000
ZNHARE & A Profit for the period 2,355,991 134,154
HihemWs(ER) Other comprehensive income (expense)
TEENTEEERY [tems that will not be reclassified to
pERSRE profit or loss:
MEREINEEMELEZ Exchange differences arising on translation to
EHER presentation currency 249,447 (9,814)
EIEEE AR REERES Share of other comprehensive income
Emrmlz=(BA) (expense) of associates and joint ventures 85,512 (150)
FiREMPEPEZAR Net change in fair value of equity instruments
BEREZRATA at fair value through other comprehensive
NRBEZFEY income (2,850) (4,270)
BREMEERREAREBEREZ Deferred tax effect on change in fair value of
HQZISI,EJA;IMETE“@Z an equity instrument at fair value through
RIEFI AR 2 other comprehensive income (28) 28
332,081 (14,206)
BEE Al REEFT DR R [tem that may be subsequently reclassified to
ZIER : profit or loss:
HMEBINETEFIEE 2 Exchange differences arising on translation of
EHER foreign operations 44,897 (9,096)
AEMEMBEmkE(EBA) - Other comprehensive income (expense) for
Bk FE the period, net of tax 376,978 (23,302)
NEAF 2 AN R R Total comprehensive income for the period 2,732,969 110,852
PENSBTEREGT ¢ Total comprehensive income attributable to:
ViN/NETL LSS Owners of the Company 2,706,579 50,022
FEPERR i A Non-controlling interests 26,390 60,830
2,732,969 110,852
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REZHPEREBRLDF
“ECAFPHEERS

CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

at 30th June, 2025

(REEER) (Fe&tz)
(Unaudited) (Audited)
—E-REF —E U
RA=+HR +ZA=+—H
30th June, 31st December,
2025 2024
BiEE FET FAET
NOTES HK$’000 HK$'000
FEREEE Non-current assets
ME - = NMRE Property, plant and equipment 11 1,934,326 1,888,556
WM - BER Deposits for acquisition of property,

R 2IES plant and equipment 14,699 23,887
ERAEEE Right-of-use assets 11 209,118 212,957
KEME Investment properties 12 16,995,320 17,202,831
FRERME Properties for development 13 102,580 96,540
HihEE—WEER Other assets — properties interests 13,362 13,453
REEE N A2 Interests in associates 2,044,384 2,094,076
REELE S Interests in joint ventures 12,284,389 10,830,612
FREREANBEREL Financial assets at fair value through

TRIEE profit or loss 1,038,490 891,376
iR E M 2 E W Equity instruments at fair value

BRARBERE through other comprehensive

ZHATA income 42,477 45,160
(ST Club memberships 6,412 6,412
BRI E & Deferred tax assets 183,303 162,306

34,868,860 33,468,166
REBEE Current assets
mMEFE Inventories of properties

—FEF — under development 6,607,623 6,048,662

—B#%T — completed 2,420,928 4,727,223
EpiFE Other inventories 69,569 73,789
BEDERR Amounts due from joint ventures 289,413 338,131
FEWE Loans receivable 14 75,387 76,103
R 5 M HABFEUERSR - Trade and other receivables, deposits

e RIERK and prepayments 15 665,539 671,323
FREREANBEREZ Financial assets at fair value through

TRIEE profit or loss 49,684 52,971
FRBEREARBEREY Equity securities at fair value through

RAE S profit or loss 50,563 50,494
TEHFIA Prepaid tax 7,004 585,731
FAEER ZRITER Pledged bank deposits 24 8,791 -
RITHER Bank deposits 1,754,423 1,746,318
Re MR FBEER Cash and cash equivalents 9,217,095 10,572,181

21,216,019 24,942,926
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SRS MBIRAER(E)
R-ZF-AaFNA=1H

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (continued)

at 30th June, 2025

(REBER) (J&E%)
(Unaudited) (Audited)
—E-HE —E O
ARA=tHB +=ZA=+—H
30th June, 31st December,
2025 2024
BaE FHExT BT
NOTES HK$’000 HK$'000
RBAE Current liabilities
R 5 R EA IR Trade and other payables 16 2,924,715 2,714,654
AHaE Contract liabilities 7,958,195 14,096,057
HIEAE Tax liabilities 3,496,149 2,086,151
b BE K Interest-bearing borrowings 17 2,196,098 2,324,216
EASKETN Interest-free borrowings 18 1,832,845 1,873,255
HEaE Lease liabilities 1,185 1,543
18,409,187 23,095,876
RBEEEE Net current assets 2,806,832 1,847,050
BEERRBERS Total assets less current liabilities 37,675,692 35,315,216
BAR S Capital and reserves
R Share capital 19 3,788,814 3,788,814
B Reserves 25,159,953 22,598,191
PAN/NSI ) E Y v Equity attributable to owners of
s the Company 28,948,767 26,387,005
ES g Non-controlling interests 1,787,790 1,776,477
SR Total equity 30,736,557 28,163,482
kRBEE Non-current liabilities
H A B BRI Other payables 37,239 -
AHIaE Contract liabilities 5,117 5,867
B B &R Interest-bearing borrowings 17 3,634,481 3,869,694
HMEzHSES Rental deposits from tenants 17,406 17,283
HEAE Lease liabilities 204 1,282
REFIEEE Deferred tax liabilities 3,244,688 3,257,608
6,939,135 7,151,734
37,675,692 35,315,216




REZHPEREBRLDF
“ECAFPHEERS

BHRGSEEDR CONDENSED CONSOLIDATED STATEMENT OF
gz-—z-aExA=+AL~E5  CHANGES IN EQUITY
for the six months ended 30th June, 2025

RLARRER
Attributable to owners of the Company
ER T8GR SRR
R bchange  EffEE EMEE 2R Non- &S
Share  translation ~ Revaluation Other  Retained & controlling Total
capital reserve Teserves reserves earnings Total interests equity

TEL TEL T ThL T ThRL T ThL
HK$'000  HK$'000  HKS'000  HK§'000  HK$'000  HK$'000  HK$'000  HKS'000

(i)
(Note)

REZ-ME-F—R(ZEF]) At st January, 2024 (restated) 3788814 (581,519) (27,536) (5027) 24042985 27217517 1729418 28,946,935
HERZIRRMEL Exchange differences arising on trandlation to

BNz presentation currency - (11,785) - - - (11,785) 1971 (9,814)
HEBNEBAEE L Exchange differences arising on trandlation of

EizE foreign operations - (9,096) - - - (9,096) - (9,09)
FEIEBEATRASRE,  Share of other comprehensive (expense) income

Eu2E(BR) s of associates and joint ventures - (3,601) - - - (3,601) 3451 (150)
BREMZENGERLAEE  Netchange in fair value of equity instruments

REZRATIEDN at fair value through other comprehensive

EEzE2 income - - (3580) - - B 60 420
FRENZERERLAEE  Deferred tax effect on change in fair value of

REZRAIANAL(EE anequity instrument at fair value through

2Y RN E other comprehensive income - - 8 - - 8 - 28
KRR Profit for the period - - - - 78056 78,056 56008 134154
THE2E(ER )& Total comprehensive (expense) income for

o] the period - (24482) (3,552) - 78,056 50,022 60,830 110,852
RESEME0) Dividend recognised as distribution (note 10) - - - L WA T L E T - (293214)
REAETHERER Dividend distributed to non-controlling interests - - - - - - (5,300) (5,300
RZZ-mERA=TH At 30th June, 2024

(KEER) (unaudited) 3788814 (606,001) (31,088) (5,227) 23827827 26974325 1784948 28,759,273
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SHGeREEEER(E) CONDENSED CONSOLIDATED STATEMENT OF
BE—E-—mENA=1HINEA CHANGES IN EQUITY (continued)
for the six months ended 30th June, 2025

RRARRER
Attributable to owners of the Company
X8 SEARER
A bchange  ERFEE  EMEE 2R Non- &S
Share  translation  Revaluation Other  Retained @ controling Total
capital reserve Teserves reserves earnings Total interests equity
TiEn T Tin T Tin TiEn Tin TiEn
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
(i)
(Note)
R-Z-mELA-A At 15t July, 2024
(REER) (unaudited) 3788814 (606,001) (31,088) (5027) 23827827 26974325 1784948 28,759,273
HhERZIERMEL L Exchange differences arising on translation to
EHEE presentation currency - (217.307) - - - (217307) (10,1300 (227.437)
REBNERMELL Exchange differences arising on trandlation of
ERER foreign operations - (12,111) - - - (12,111) (3,108) (15,219)
EEBLRTRASMEZ  Shareof other comprehensive expense of
ErEER associates and joint ventures - (76,163) - - - (76,163) (2,326) (78,489)
FREMZENRRLLEE  Netchange in fair value of equity instruments
REZRATIALA at fair value through other comprehensive
BEz 32 income - - (1313 - - (1313 (793) (2,106)
FEEMPANERALEE  Deferred taxeffect on change in fair value of
REZBAIENGEE an equity instrument at fair value through
2YIELNENTE other comprehensive income - - 10 - - 10 - 10
BRNzE4E Surplus on revaluation of owner-occupied
RAMZER properties upon transfer to investment
FEE RS properties - - 12,458 - - 12,458 - 12,458
ERNEERERENE Deferred tax effect on revaluation of owner-
EffEEZER occupied properties upon transfer to
fiEmze investment properties - - (7.931) - - (7931) - (7.931)
(B8 )RA (Loss) profit for the period - - - - (285137)  (285,137) 8106 (277,031)
TEE2E(EE) Total comprehensive (expense) income for
ey the period - (305,581) 33 - (285137) (587394 (8251)  (595,645)
B-RHBATZE0ES  Acquisition of additional interest in a subsidiary - - - - 74 74 (134) (60)
REDRTHEERER Dividend distributed to non-controlling interests - - - - - - (110) (110)
RUAEDRE (5B Forfeiture of unclaimed dividends to
FERER) non-controling interests - - - . - - 2 %
RZ-ME+-A=+-8  At31st December, 2024
(5%) faudted) 378814 G112 (U764 (527 B5T6E BTN 176477 28163482

10



REZHPEREBRLDF
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SHGeREEEER(E) CONDENSED CONSOLIDATED STATEMENT OF
BE—E-—mENA=1HINEA CHANGES IN EQUITY (continued)
for the six months ended 30th June, 2025

BRARRER
Attributable to owners of the Company
ERRBRE FERER
R&  Exchange  EftRE  AtRE  REA Non-  RH#E
Share translation Revaluation Other  Retained @it controlling Total
capital reserve  reserves  reserves  earnings Total interests equity

TR TERL TR TERL TR TERL TR TERL
HKS'000  HK$'000  HKS'000  HK§'000  HKS'000  HKS'000  HKS'000  HKS'000

(i)
(Note)

RIZ-RF-F-R(8ZH) At st January, 2025 (audited) 3788814  (911,582) (27,764) (5,227) 23542,764 26,387,005 1,776,477 28,163,482
BERZIRHMEL L Exchange differences arising on trandlation to

EizE presentation currency - 243 464 - - - 243,464 5,983 249,447
BENEBAEL Exchange differences arising on translation of

ERZE foreign operations - 39,605 - - - 39,605 5,202 44,897
FEEBEATRASME,  Share of other comprehensive income of

Ap2ENG associates and joint ventures - 80,903 - - - 80,903 4,609 85,512
FREMAEYERAREE  Net change in fair value of equity instruments

REZBRATIERS at fair value through other comprehensive

BEFE income - - (2167) - - (2,167) (683) (2850
FBEMAEYERALEE  Defermed tax effect on change in fair value of

REIRATADABE an equity instrument at fair value

2B ELRENTE through other comprehensive income - - (28) - - (28) - (28)
REmER Profit for the period - - - - 2304802 2344802 11189 2355991
A ENE(ER) Total comprehensive income (expense) for

% the period - 363,972 (2,195) - 2344802 2,706,579 26390 2,732,969
—HHEAAEER Repurchase and cancellation of shares by

v asubsidiary - - - - 179 179 @48) @39
HE-EMBAARGEE  Transfer on deregistration of a subsidiary - 12,559 - - (12,559) - - -
ReAR M0 Dividend recognised as distribution (note 10) - - - - (146,607)  (146,607) - (146,607)
REDETHEERER Dividend distriouted to non-controlling interests - - - - - - (10,89)  (10,89%)
RZEZRERAZTA At 30th June, 2025

(FEEH) (unaudited) 3788814  (535,051) (29,959) (5,227) 25730190 28,948,767 1,787,790 30,736,557

Bt AEBEEHRESIESBEMEME  Note:  Revaluation reserves of the Group comprise the investment revaluation reserve arising from

WEHEARBEERE([E8EME the fair value adjustment on equity instruments at fair value through other comprehensive
BRI BEERE]) 2RAT income (“FVTOCI") and property revaluation reserve arising from revaluation of properties
BERAnBEAERMEECZRESER upon transfer to investment properties.

Hﬂ% A RN ERE SR EYKEY
EEHMELZMESHRHE -

1N
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LR il IE S
HE=F-AENA=1 AU A

CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
for the six months ended 30th June, 2025

(REER)

(Unaudited)
BEXB=1tHIEAEAR
Six months ended 30th June,

—EC-RHEF =Sl Vit S
2025 2024
FHExT FET
HK$'000 HK$'000
KE(AR)LEER 7S FE Net cash from (used in) operating activities 415,501 (20,440)
BRI E%K% RS EE Net cash used in investing activities
Sl Interest received 90,882 88,009
Bk E —HEE AR 2 RE Dividends received from an associate 8,946 -
BHREEEREIIRE Dividends received from joint ventures 27,478 15,346
Bk B % B A 2 E WA Dividends received from equity instruments
BARBEREZBRATA at fair value through other comprehensive
¥\ income 61 436
BB BBERZRAABEEREEY Dividends received from financial assets at
SEEE RS fair value through profit or loss 288 288
BEYE  WEREEZ Deposits paid for purchase of property, plant
[REDE & and equipment (950) -
BEWE  BE A& Purchase of property, plant and equipment (62,757) (94,619)
HEME - BB L&RE Proceeds on disposal of property, plant and
Frig I8 equipment 263 602
BEREDE Addition to investment properties (24,285) (3,673)
ERRAT—HEEEE Capital contribution to a joint venture - (2,144)
BEEREBSRARBEREZ Purchase of financial assets at fair value
TREE through profit or loss (83,115) (227,153)
REBBEFIEAREEEE Y Proceeds from return from/redemption of
TREEZIRE BRI financial assets at fair value through
FRI8 profit or loss 4,032 65,504
ARbEER Advances to joint ventures (1,233,849) (266,638)
BEDEENR Repayment from joint ventures 71,703 8,224
REEIRRI TR ZIREX Withdrawal of pledged bank deposits - 32,990
RERRRITERZTFA Placement of pledged bank deposits (8,696) (5,501)
(1,209,999) (388,329)

12




HRGRSR&RBR(HE)

BE—F-—AF~NA=+HIFEA

CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS (continued)
for the six months ended 30th June, 2025

REZHPEREBRLDF

S S e

(REER)

(Unaudited)
BEXB=1tHIEAEAR
Six months ended 30th June,

—ECHF —T o
2025 2024
FET FAET
HK$'000 HK$'000
RS2 RS EE Net cash used in financing activities
EAFLE Interest paid (172,439) (126,435)
SRS Dividend paid (146,607) (293,214)
BT P IR R 2R Dividend paid to non-controlling interests (10,896) (5,300)
e\ Lease payments (789) (4,322)
FEIRIT REMER New bank and other loans raised 482,313 949,339
BERITREMER Repayment of bank and other loans (958,855) (1,176,868)
R BER New interest-free borrowings raised 85,952 39,495
FEREMBN Repayment of interest-free borrowings (105,512) (384)
—HEWB A AR ER N Repurchase of shares by a subsidiary (1,542) -
(828,375) (617,689)
Re MRS EMEER Net decrease in cash and
R FRE cash equivalents (1,622,873) (1,026,458)
PR REeHE Cash and cash equivalents at the beginning
HH of the period 10,572,181 8,039,801
GNP AR R v B Effect of foreign exchange rate changes 267,787 (2,514)
HMARBE S LR Cash and cash equivalents at the end
E(EIEH of the period 9,217,095 7,010,829

13



TIAN AN CHINA INVESTMENTS COMPANY LIMITED

Interim Report 2025

MR S M SRR
HE=F-—RENA=1 AU

1. REEZE
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NOTES TO THE CONDENSED CONSOLIDATED

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

1. BASIS OF PREPARATION

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

The financial information relating to the year ended 31st December, 2024
that is included in these condensed consolidated financial statements
does not constitute the Company’s statutory annual consolidated financial
statements for that financial year but is derived from those financial
statements. Further information relating to these statutory financial
statements is as follows:

The Company has delivered the financial statements for the year ended
31st December, 2024 to the Registrar of Companies in accordance with
section 662(3) of, and Part 3 of Schedule 6 to, the Hong Kong Companies
Ordinance ("CQO"). The Company’s auditor has reported on those financial
statements for 2024. The auditor’s report was unqualified; did not include
a reference to any matters to which the auditor drew attention by way of
emphasis without qualifying its report; and did not contain a statement
under sections 406(2), 407(2) or (3) of the CO.

2. ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared
on the historical cost basis except for certain properties and financial
instruments, which are measured at fair values, as appropriate.

Other than change in accounting policies resulting from the application
of amendments to HKFRS Accounting Standards, the accounting policies
and methods of computation used in the condensed consolidated financial
statements for the six months ended 30th June, 2025 are the same as
those presented in the Group’s annual consolidated financial statements
for the year ended 31st December, 2024.
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NOTES TO THE CONDENSED CONSOLIDATED

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

2. ACCOUNTING POLICIES (continued)
Application of amendments to HKFRS Accounting Standards

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

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS Accounting Standard in the
current interim period has had no material impact on the Group'’s financial
positions and performance for the current and prior periods and/or on the
disclosures set out in these condensed consolidated financial statements.

3. WA 3. REVENUE
KA DEE Disaggregation of revenue
(REER)
(Unaudited)
BERA=THLAEA
Six months ended 30th June,
—E-RE —E
2025 2024
FHET FET
HK$’000 HK$'000
AR BRI B At a point in time
DB TYZEEE Sales of completed properties 7,405,562 319,089
Bl ERNMKE Hospital fees and charges 389,721 435,679
EEMEIEE Sales of building materials 117,674 43,862
Hih & Other operations 11,192 7,067
BERFR Over time
TR Property management 89,011 65,612
B ERNMKE Hospital fees and charges 367,018 364,711
Hith s Other operations 13,062 26,738
KEEPAENNERR Revenue from goods and services from
BRASUA contracts with customers 8,393,240 1,262,758
HE Leases 276,958 286,624
8,670,198 1,549,382
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NOTES TO THE CONDENSED CONSOLIDATED

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

4. SEGMENT INFORMATION

The Group's revenue for the period and assets are derived mainly from activities
carried out and located in the PRC and Hong Kong. The Group's basis of organisation
is determined based on four main operations: property development, property
investment, healthcare and other operations that comprise mainly property
management, eldercare and trading of building materials. Similarly, the Group’s
reportable and operating segments, reported to the Executive Directors of the
Company, the chief operating decision maker, for the purposes of resource allocation
and performance assessment, also focused on the four main operations. For the
property investment segment, it includes business activities of a listed property
investment subsidiary. No reportable and operating segments of the listed property
investment subsidiary are separately presented as its results are prepared and
reviewed together with the Group’s other property investment activities for the
internal performance assessment purposes.

The following is an analysis of the Group’s segment revenue and results by reportable
and operating segments for the period under review:

NEER NERE HipgE
Property Property REEE Other A
development  investment  Healthcare  operations Consolidated
T TR TR T TR
HK$'000 HKS$'000 HK$'000 HKS$'000 HKS$'000
HE-Z-REXA=TALEAEA For the six months ended
(REER) 30th June, 2025 (unaudited)
AEA SEGMENT REVENUE
HIMEE External sales 7,405,562 276,958 756,739 230,939 8,670,198
ES | RESULTS
DEEFI(E5E) Segment profit (loss) 4,417,593 (190,218) 45,130 45,891 4,318,396
LU ONSG 6 Other income and gains 111,709
REDBZLEER Unallocated corporate expenses (56,896)
BARMA Finance costs (97,304)
e ARER Share of loss of associates (43,107)
IR S EEH Share of profit of joint ventures 229,215
BRER AR Profit before tax 4,462,013
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REZHPEREBRLDF
“ECAFPHEERS

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

4., DEER(E) 4. SEGMENT INFORMATION (continued)
MEER NERE Hinig
Property Property femaE Other A
development investment Healthcare operations  Consolidated
FHL FAL FHL T FAL
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
HE-B-_MEXA=THLEAEA For the six months ended
(REER) 30th June, 2024 (unaudited)
AHHA SEGMENT REVENUE
NS External sales 319,089 286,624 800,390 143,279 1,549,382
E4 RESULTS
DERER(EE) Segment profit (loss) 47,221 (5,605) 82,583 (5,870) 118,329
E N Other income and gains 120,949
REDEILEER Unallocated corporate expenses (59,628)
BARE Finance costs (111,350)
LS EAREE Share of loss of associates (24,963)
R AL EEH Share of profit of joint ventures 188,673
bR AR Profit before tax 232,010
A2MREE MO HBREAE The accounting policies of the reportable and operating segments are the same as

BB

7 ERE A (B8 5 B E
"*Bﬁﬁiﬁ’]mﬂ(?iﬁ’ﬂgﬂﬁ) :
EoBMEMBA RS
(ELd NG

A\
BES

EHI
BB - JE
A**@%(Eﬂa)/mﬂ&ﬂi
BARER - WLERTAR

the purposes of resource allocation and performance assessment.

ﬂﬁﬁ%%ﬁﬁﬁﬁ&ﬂﬁ%ﬁ%ﬁ%
i

the Group’s accounting policies. Segment profit (loss) represents the profit earned
by (loss from) each segment without allocation of other income and gains, finance
costs, share of (loss) profit of associates and joint ventures and unallocated corporate
expenses. This is the measure reported to the Executive Directors of the Company for
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5. HMWARWE

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

5. OTHER INCOME AND GAINS

(REER)
(Unaudited)
BERA=THLAEA
Six months ended 30th June,

—ZT-RHF —EUE
2025 2024
FHET FAET
HK$'000 HK$'000
& S A Dividend income
—3E EWm&H — unlisted shares 1,113 1,488
— WG, — listed shares 103 214
SRITIERA B A Interest income on bank deposits 58,313 45,089
FEYE R F B A Interest income from loans receivable 2,182 4,680
REEEEEZFEHA Interest income from joint ventures 25,819 29,263
—EagtEaiNR Compensation income for late payment
ZFERA from a joint venture - 17,758
E Uz A Other income 24,179 22,457
111,709 120,949
6. RIBERA 6. FINANCE COSTS
(REEEZ)
(Unaudited)
BZEXA=1+HLXEA
Six months ended 30th June,
—E-RF —EF - pyF
2025 2024
FET FiET
HK$'000 HK$'000
FLEMATF Interest on:
RITER Bank loans 111,285 121,061
HAER Other loans 30,637 35,632
HEAE Lease liabilities 59 1,537
BERZHE Loans arrangement fee 92 -
142,073 158,230
B BRMERE RSP Less: amounts capitalised in properties under
MENYE - WE & development and property, plant and
RE2eTE equipment (44,769) (46,880)
97,304 111,350
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NOTES TO THE CONDENSED CONSOLIDATED

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

7. THiE 7. TAXATION
(REEZ)
(Unaudited)
BEXA=t+HLXEAR
Six months ended 30th June,
—E-HF —TpuE
2025 2024
FHERT FET
HK$'000 HK$'000
e The charge comprises:
REATIA Current tax
—HBHER — Hong Kong Profits Tax 16,333 6,323
— /35N TE — Overseas tax 23 18
— B EMER — PRC Enterprise Income Tax 754,673 84,144
— T HbIB(ET — Land Appreciation Tax 1,403,909 42,661
2,174,938 133,146
BEFE(RRERE BETR (Over) under-provision in prior years
—BBHEH — Hong Kong Profits Tax (5) (39)
— B EFER — PRC Enterprise Income Tax (59) (4,632)
— I ER — Land Appreciation Tax (5,340) 48,975
(5,404) 44,304
2,169,534 177,450
PRI IE Deferred tax (63,512) (79,594)
2,106,022 97,856

BB NS HIR AR 2 (T FERT BN E A
16.5% < HEFHH - FREBEMETIEZ
ERIPERPERR R ERRE - 8
SRR RIR B BRI TREE TR
W e

Hong Kong Profits Tax is calculated at the rate of 16.5% on the estimated assessable
profit for the period. The PRC Enterprise Income Tax is calculated at the rates
applicable to respective subsidiaries. Overseas tax is charged at the appropriate
current rate of taxation ruling in the relevant country.
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8. AHAR&A

NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

8. PROFIT FOR THE PERIOD

(REER)

(Unaudited)
BZARA=1HIAKEA
Six months ended 30th June,

—E-HF —ToF
2025 2024
FHERT FHET
HK$’000 HK$'000
AN Vgl Profit for the period has been arrived at after
B0k charging:
W - RENRETE Depreciation of property, plant and equipment 54,865 55,925
FREEEITE Depreciation of right-of-use assets 4,167 7,055
B Amortisation of:
HMEE - WEER Other assets — properties interests 236 239
FEEME Properties for development - 4,689
59,268 67,908
W BRNERBRAMEZ Less: amount capitalised in properties under
G| development (33) (387)
WEMEERE Total depreciation and amortisation 59,235 67,521
FEZRAEEARIE Cost of inventories recognised as expenses 3,149,052 531,512
BERIMEFEZ Net write-down of inventories of completed
FRE properties 23,928 195
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

9. EARNINGS PER SHARE

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

(REER)
(Unaudited)
BEAA=+THLEAEA
Six months ended 30th June,

—RCHE —TomEF
2025 2024
TR FHET
HK$'000 HK$'000
EF Earnings
RATESRERBHNZ Earnings for the purpose of basic earnings per
B (R AR E(S share (profit for the period attributable to
AREAREF)) owners of the Company) 2,344,802 78,056
(REER)

(Unaudited)
BZEAB=1tHIEAEAR
Six months ended 30th June,

—E-RE —E O
2025 2024
Fou Tz
‘000 ‘000
BE Number of shares
RUGTEERERZR 2 Number of ordinary shares for the purpose of
EEle = basic earnings per share 1,466,069 1,466,069

R-ZZE-_RAFR-ZFT_NFE - I8E
E2VEREERF  BARZZT-RF
RZEZNFEERILEFEITEINGE
fEgimpk o

No diluted earnings per share for both 2025 and 2024 were presented as there were
no potential ordinary shares in issue for both 2025 and 2024.
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NOTES TO THE CONDENSED CONSOLIDATED

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

10. BRE 10. DIVIDEND
(REER)
(Unaudited)
BZEARA=1THILAEA
Six months ended 30th June,
—E-RE —E U
2025 2024
FET FHET
HK$'000 HK$'000
REAAER DR Z Dividend recognised as distribution during
e - the period:
PN -NEE Interim dividend (in lieu of final dividend) of
(ZE-FE : —E-=FF) HK10 cents (2024: HK20 cents) per share
FREARS B (AR RERRR B.) paid in respect of 2024 (2024: in respect
ESR10BII( =T 4 : 20510) of 2023) 146,607 293,214

EEGRETEREE T -_AF/A
=+tHLEARNEAZFEHBRE(ZZE =T
FRAZTHIENEA - £|) -

M. 9% BERRBUR
ERAEEE

REBEE_ZT_AFA=Z+HILNHE
AR - ANEBELAT75,124,0008 0 (=&
—PENA=+H : 77,600,000/ 7T)
BAME - BEREE -

N-E-RFENA=1+H  FHREEE
A51207,665,0008L( =2 = MF+=
B=+—H :210,093,000/87T) A8 H
MEZRET I -
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The Board has resolved not to declare an interim dividend for the six months ended
30th June, 2025 (six months ended 30th June, 2024: Nil).

11. PROPERTY, PLANT AND EQUIPMENT AND RIGHT-OF-USE
ASSETS

During the six months ended 30th June, 2025, the Group acquired property, plant
and equipment of HK$75,124,000 (30th June, 2024: HK$77,600,000).

As at 30th June, 2025, right-of-use assets amounting to HK$207,665,000 (31st
December, 2024: HK$210,093,000) represent the leasehold land component of
owned properties.
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12. REWZE

RBEE-ZE-_AFNA=+THIENAARN &K
FERFTULEHETFTEMALRERAAE
/429,176,000 T (ZE-_MF/A=+H :
57,640,000/ T )NE R TMEFETIREYE -

BEER, E R GET R B -

NG EN AL BEE  MENSSRSER
ARSI ARKTERAL -

13. FHEYHE

REEZE T -_AFNA=ZTHIERZZEZWEN
B=+RAILANEAR - AEELEER AR
B REsE -

14. EWRERK

REZHPEREBRLDF
“ECAFPHEERS

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

12. INVESTMENT PROPERTIES

During the six months ended 30th June, 2025, the Group transferred
inventories of completed properties with fair value of HK$29,176,000
(30th June, 2024: HK$57,640,000) to investment properties upon the
inception of operating leases to other parties.

There has been no change from the valuation technique used in the prior
periods/years.

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

13. PROPERTIES FOR DEVELOPMENT

During the six months ended 30th June, 2025 and 2024, the Group did not
recognise any impairment loss on property for development.

14. LOANS RECEIVABLE

(REBER) (f&EZ)
(Unaudited) (Audited)
—E-RE —EF
AA=t+H +TZH=+—H
As at As at
30th June, 31st December,
2025 2024
liE=3 FET FAT
Notes HK$'000 HK$'000
REB Y EWEREIE The Group’s loans receivable comprise:
AR - Gross amount before impairment:
B Secured (i) 478,140 477,015
Sl Unsecured (i) 455,406 455,406
933,546 932,421
o ORE Less: Impairment (i) & (ii) (858,159) (856,318)
75,387 76,103
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14.
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(ii)

W ERR (&)

JE U & 380,000,000/ L (ZE —ME+ = A
=+—H : 80,000,000/ 7T) * FEABITRESR

*ﬁ'J?(:‘E:PHE-T-*H*‘F*EI CRITRE
&s#xﬂ) IPREFON: NG i Siiitie
BER R -_X"F-_A(ZZT-_mF+=A
=+—B: ZZE-RF-A)IERE  YWHE
ARBEREF(ZZ-_mMF+=-_A=+—08:
MENEWER) - BT 2B R 54,613,000

BT(ZE-WF+=-A=+—H : 3,897,000/%
TT) ©

JE U B 57398,140,0008 T ( ZE—_MF+ = A
=+—H :397,015,000/87%) * FFARNF15%
F30%(ZZE_EmFF+_A=+—H 1 15% =
30% ) ARRIEIEIREAER DEaH  WEHE
ARPERER(ZE-_NF+-_A=+—H: &
PERER) - XS ERERE 2 ETIRRER
f& o

JE Uk B $8455,406,00008 T (T —WF+ = A
=+—H : 455,406,000/ 7T) iﬂ%w F18%
E36%(ZTZNF+=ZA=+—H 1 18% =
36%) AEEH -R-_T-_AFA=+EK
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24

NOTES TO THE CONDENSED CONSOLIDATED

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

14.

Notes:

@

(ii)

LOANS RECEIVABLE (continued)

Loan receivable of HK$80,000,000 (31st December, 2024: HK$80,000,000)
carries an interest rate of prevailing lending borrowing rate (31st December, 2024:
prevailing lending borrowing rate), is secured by share mortgage of subsidiaries
of borrower, and is due for repayment in February 2026 (31st December, 2024:
February 2025) and is classified as current loan receivable (31st December, 2024:
current loan receivable). Impairment allowance of HK$4,613,000 (31st December,
2024: HK$3,897,000) has been made.

Loans receivable of HK$398,140,000 (31st December, 2024: HK$397,015,000)
carry fixed interest rates ranging from 15% to 30% (31st December, 2024:
15% to 30%) per annum and are secured by share mortgage, are past due and
are classified as current loans receivable (31st December, 2024: current loans
receivable). Full impairment allowance has been made on these loans receivable.

Loans receivable of HK$455,406,000 (31st December, 2024: HK$455,406,000)
carry interest rates ranging from 18% to 36% (31st December, 2024: 18% to
36%) per annum, are unsecured. As at 30th June, 2025 and 31st December, 2024,
none is classified as non-current loans receivable. Full impairment allowance has
been made on these loans receivable.

The provision of ECL was determined by the directors of the Company
(“Directors™), with reference to a valuation performed by an independent
and qualified professional valuer, Norton Appraisal Holdings Limited.
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NOTES TO THE CONDENSED CONSOLIDATED

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

15. TRADE AND OTHER RECEIVABLES, DEPOSITS AND
PREPAYMENTS

Proceeds receivable in respect of sales of properties are settled by
customers in accordance with the terms stipulated in the sale and purchase
agreements.

The customers of hospital operation are either settled by cash, credit card
or local governments’ social insurance schemes. For credit card payment,
the banks usually pay the Group 7 days after the trade date. Payments
under local governments’ social insurance schemes are normally settled 90
days from the invoice date.

Except for the proceeds from hospital operation, the proceeds from sales of
properties and rental income from lease of properties which are payable in
accordance with the terms of the relevant agreements, the Group generally
allows a credit period of 30 days to 120 days to its customers.
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RS MERRME(HEF) NOTES TO THE CONDENSED CONSOLIDATED
BE—FE-—FAFNA=+HILAEA FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

15. XEREMEWIRT « €KX 15. TRADE AND OTHER RECEIVABLES, DEPOSITS AND

NENE-, PREPAYMENTS (continued)
RBEHR  CHBRBEZXZREWIRR(BFERE  The following is an aged analysis of trade receivables, including rental
WS IRBZAH,/ ARIGREY ZERE DT receivables, net of provisions, based on the invoice date/contract term at
N the end of the reporting period:

(REER) (feE%)

(Unaudited) (Audited)

—E-RE t=chelitfeS

AA=+H +-H=+—H

As at As at

30th June, 31st December,

2025 2024

FHET FHET

HK$’000 HK$'000

LH31H Less than 31 days 105,154 126,170

31E60H 31 to 60 days 19,771 26,131

61£290H 61 to 90 days 38,610 5,522

91£180H 91 to 180 days 7,766 10,308

180H A E Over 180 days 29,152 13,631

200,453 181,762

R-E-_RENA=FTHAE-_ZT—mWE+—H As at 30th June, 2025 and 31st December, 2024, other receivables,
=+—H - BEWER - me RENZXEER  deposits and prepayments include deposits, prepaid expenses and interest
& - ENBAUKEKRFE - receivables.
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NOTES TO THE CONDENSED CONSOLIDATED

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

16. TRADE AND OTHER PAYABLES

The following is an aged analysis of trade payables, presented based on the invoice
date, which are included in trade and other payables, at the end of the reporting
period:

(RESER) (Feg&tz)

(Unaudited) (Audited)

—E-HF —E U

~A=+A +=—A=+—H

As at As at

30th June, 31st December,

2025 2024

FHET FHET

HK$’000 HK$'000

LH31H Less than 31 days 786,259 274,719
31260H 31 to 60 days 55,633 159,918
61290H 61 to 90 days 24,093 12,971
912180H 91 to 180 days 9,037 136,378
180H AL Over 180 days 256,309 867,981
1,131,331 1,451,967

RZZEZRFAA=TARZZ NS
+ZA=+—H  HHEMNEFEES
Fre - EMENTIE - EEANERTE
_REA -

17. MTEMER

RBE-_ZT-_HAFA=+BHIER
BAA AEBRESHERSRE
482,313,000 L (HE - ZMF XA
=+ 81 A 949,339,000 7T )
a@fﬁﬁ&ﬁﬁﬁféf$k958,855,0005%
A :1,176,868,00087C) - R—Z—F
FRAZTHARIHEFTRAFAE
B o FERP ?%?ﬁléﬁﬁﬁéfzﬁ$%lﬁ
BYMETIREER N EEER -

As at 30th June, 2025 and 31st December, 2024, other payables mainly include
deposits, other tax payables, interest payables and accrued expenses.

17. INTEREST-BEARING BORROWINGS

During the six months ended 30th June, 2025, the Group obtained new
borrowings in the amount of HK$482,313,000 (six months ended 30th June, 2024:
HK$949,339,000) and repaid bank and other borrowings of HK$958,855,000 (six
months ended 30th June, 2024: HK$1,176,868,000). The majority of the loans as
at 30th June, 2025 are repayable within five years. Proceeds from new borrowings
were used to finance the progress payments for properties under development and
operating activities of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

. REER 18. INTEREST-FREE BORROWINGS
(REER) (fEg&z)
(Unaudited) (Audited)
—ECRHE —ZpNE
~NA=+A +=—A=+—H
As at As at
30th June, 31st December,
2025 2024
FHET FHT
HK$’000 HK$'000
AR YNGIE e Amounts due to associates 6,673 6,552
F%EH/\M/\% Amounts due to joint ventures 1,826,012 1,866,545
KB I Hx’f&ﬁﬂ%?ﬂ Advances from non-controlling interests 160 158
1,832,845 1,873,255
ZEFBEAEEMR R RAEEZRT  The amounts are unsecured, interest-free and repayable on demand.
EiE -
19. I 19. SHARE CAPITAL
ZERROEE
Number of ot
ordinary shares Amount
FHET
HK$'000
BT - Issued and fully paid:
RZZE_NF—H—H At 1st January, 2024,
ZEOF+ZA=+—HRK 31st December, 2024 and
“E-RFRA=1H 30th June, 2025 1,466,069,491 3,788,814
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

20. CAPITAL COMMITMENTS

(REER) (fEg&z)
(Unaudited) (Audited)
—E-REF k= Shetit oS
RA=+H +ZH=+—H
As at As at
30th June, 31st December,
2025 2024
FHET FAET
HK$’000 HK$'000
RS HIR Capital expenditure contracted for
BEIHE at the end of reporting period but
MAREEZERMARE not yet incurred:
— W% - BB R — Property, plant and equipment 95,834 133,747
——EREYE — Improvement and alteration
ZMER works of an investment
NETRR property 13,484 20,063
BABRATEEDE Capital contribution to joint ventures 271,429 260,870
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

21. _SZHEJE& B ISR 21. CONTINGENT LIABILITIES AND FINANCIAL GUARANTEE
EE CONTRACTS
(@) AEBR-_ZT-_AFA=+H (@ At 30th June, 2025 and 31st December, 2024, the Group had guarantees as
RZZ-ME+=-A=+—RH2 follows:
BROAT :
(REEZ) (feE%)
(Unaudited) (Audited)
—E-HF —TomE
AA=+HB +=ZA=+—H
As at As at
30th June, 31st December,
2025 2024
FHERT FAT
HK$'000 HK$'000
MERTTIEH 2 #E1R - Guarantees given to banks in respect of:
—MEBERERZ — mortgage loans granted to property
HIRE R purchasers 2,950,863 3,672,294
—EEPEERZRITEE - banking facilities granted to joint ventures
—BFH — utilised 220,021 200,736
— WAREA - not yet utilised 96,459 204,050
——HoBABREREANEE — banking facilities granted to and utilised
BRI ([EBEsE HZ/VMEEF@E%J) by an investee company classified as
ZERMEEWIRE T N EER a financial asset at fair value through
EEFEARAZIRITEE profit or loss (“FVTPL") 128,225 120,675
BYEERIEE M) A guarantee given to a government authority
— BB in respect of property development
PEH 2 1R works
—BFH — utilised 6,360 -
M EESESE - not yet utilised 95 -

30

HASEZ —Fea2tERE
i 42 B8R @ {8 #9795,771,0005% 7T
—FE-mMFE+=-A=1+—H8:
793,134,000/ 7L ) 2 FFEREM
FIERE MM EETRHE T
B HEREFZRETERES
I FRE FIE N ARG o« B
BEEECERBETHHESE
FoREHERE o BRabtn TR
BYER(EIER 28R MBI %2
ETMIFRR D HAE TR - &

AR ERD IEFERAEE ©

(b)

Property for development that is held by a joint venture of the Group with
total carrying value of approximately HK$795,771,000 (31st December, 2024:
HK$793,134,000) is under idle land investigation by the local authority. The
development progress cannot fully fulfill building covenants under the land
grant contracts. The whole pieces of land of the joint venture were held under
several land use right certificates. They are under phased construction stage and
certain portions of them are under development, except for the portions which
are retained for the remaining development of the whole project.
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21.

FHRERIBIER

BR (&)
(4)

HASEZS—HAECESEREEY
167,000,000/ t(—E-—MFE+—-F=+—
H : 181,607,000/ 70) 2 FFERMEDHE
WD B ABE T o BRI L HIRB
BEEE ZHTERIN - BB M
RESTK - ER -ty #ETREEH

1 e

KEEE ERERA SO LB XS
EITHE LRSS BRI EWOIIEA
PO 3 - RS AR L 3t
M I AME LA - BIEEE ik
MR BES R A o RIEAEES
REBE YA TaEED
B R LA S AR kT At
TR -

ATREIEERAARRNG 2 —HHBAFIR
HRE RS - REF4935,440,00087C - R
BERZ SEOMFTISER - ZHBEAR
ERREREHRE T ENZESE  ERA
B Al E AR A AR R o MMED#ETTH -
AEBEDFEZRETREZRE ZRIREE
RS TS EAEE 2 HRLRA M IEHRETER
BATE o

REZHPEREBRLDF
“ECAFPHEERS

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

21.

CONTINGENT LIABILITIES AND FINANCIAL
GUARANTEE CONTRACTS (continued)

(continued)

Property for development that is held by another joint venture of
the Group with carrying value of approximately HK$167,000,000
(31st December, 2024: HK$181,607,000) had been identified as
idle land by the local authority. The development of more than half
of the piece of land was completed, except for the portions which
are retained for the remaining development of the whole project. In
particular, the construction work for Phase 3 Part 2 has started.

The Group is currently working diligently with joint venture partners
to prevent the possible classification as idle land for those under
idle land investigation and taking remedy action to prevent from
prosecution for those had been identified as idle land, including
negotiating the feasibility of development plans with local
authorities. Based on legal advices, the Group has assessed the issue
and in the opinion of the Directors, the economic outflows caused by
the above cases are not probable.

Several companies have applied jointly for arbitration against
a subsidiary of the Company claiming for compensation of
approximately HK$35,440,000 which represented their estimated
market value of club memberships not issued to them. The subsidiary
has committed to issue those club memberships subject to certain
conditions that are considered not yet fulfilled. The arbitration is still
in progress. The Group has assessed the claim and considers that
the final outcome of the claim will not have material effect on the
condensed consolidated financial statements of the Group.
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21. EEBERIBIER
BRE (&)

d) REEREBRQF([RLZERE]) 2 —RHHEE
ZEMBAT - EARS - BEPBIAER
BH—MEMSHK  EPRE—MDRERF
ik o NRBRREASTHE (HPaIE)HED
RET o REEA TSRS REAM AR RAER
HERABBRBEERT BEHSBEHARE
1435 8T (FEE R 4157,143,00078 7T) °
EREHEREARBEALEENEHRE R
WEESEERRERMROARE1435ET
(FEEMN#I157,143,00087T) 2 RIERESR
f - REEABRZEUAIRE L3R - B AT AR
B FERER - eSS EERERE - A%
ERBF AT ERKE - AILEASER
BRI R T BERTE -

22. ERMIEBECZAREE

=113

ffin

_I_

ETARBZEREENSRERRKRAA(E
EFfE - TRILAHSREEZAABEDNMA
EEZER(LERMBZEETNERZE) - U
RBRAABEFESEABEIEE oA EE
AEDBEAAEBEANTHER(FE-AEE=
&)

o ERARBEIGERENEETEFIER
BELEENHRE(REHER) -

o BE_RAREEFENRE-FFAZRE
s REEEKEEAER(BIER)KE&
(AMEERITE)BR28EH -

o  FEZRARBEFERANLIFRETHR
MSHBEGEBEEN2BONEERBER
L2EENHETDE
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025

21. CONTINGENT LIABILITIES AND FINANCIAL
GUARANTEE CONTRACTS (continued)

(d)  An indirect wholly-owned subsidiary of Tian An Medicare Limited
("TAMC"), as the named respondent, received a writ of summons
inclusive of a statement of claim from the court of the PRC regarding
the claims by a claimant against, amongst others, the respondent.
The claimant is claiming against the respondent and others to
be jointly and severally liable to the claimant for compensation
of an amount of approximately RMB143 million, equivalent to
approximately HK$157,143,000. The court has ruled to dismiss
all claims of the claimant’s claim against the respondent and the
respondent shall not be jointly and severally liable in the sum
of approximately RMB143 million, equivalent to approximately
HK$157,143,000 as claimed. An appeal was brought by the claimant
against this ruling and no judgement on the appeal has been
received. The Group, after seeking PRC legal advice, is of the view
that the litigation has no merits and hence no material impact on the
operations and financial position of the Group.

22. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

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

o Level 1 fair value measurements are those based on quoted prices
(unadjusted) in active market for identical assets or liabilities.

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

o Level 3 fair value measurements are those derived from valuation
techniques that include inputs for the asset or liability that are not
based on observable market data (unobservable inputs).
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REZHPEREBRLDF
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for the six months ended 30th June, 2025

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

22. FAIR VALUE MEASUREMENTS OF FINANCIAL

=2(4&) INSTRUMENTS (continued)
AREER
Fair value as at
CECEE ECRE
RBETR TZAET-H
M0thjune,  3stDecember,  AAEE  HER: By PO
2005 204 EF] REESY MEEZEE
(%85H) (#%%)  Fairvalue Valuationtechniues — EEEYEESY Relationship of unobservable
(Unaudited) (Audited) ~ hierarchy  and key inputs Significant unobservable inputs inputs for fair value
Tn Tin
HK§'000 HK$'000
ARREERRRL BERE REERL 45,083 650§ REEATEL el il
T L AR s Level 1 ENE WA NA
Equity securiiesfisted In the PRC clssified s Quoted bid prices in
equity securties at FVTPL an active market
ABREERARI BERE BAESL 620 Mo B4R REEmATEL el TR
B L Bds Level 1 ENE NA NA
Equity securiiesfised overseas dlssified as Quoted bid prices in
equity securites at FVTPL an active market
ARERRERRLBERE RIESL 318 38 FH NEEmAEL ek il
RAE L BAES Level 1 ENE NA NA
Equity securiteslisted in Hong Kong classified as Quoted bid prices in
equity securties at FVTPL an actve market
ARBRRAMAEYRRL BRREL 15,397 565 E-§  AEENAREL el il
REIA b b hAds Level 1 ENE NA NA
Equity securiiesfisted In the PRC clssified s Quoted bid prices in
equity instruments at FYTOCI an active market
AEREREG2ENARA L BAREL 3850 I R REETAR el TR
WEIAZ7RR ka5 Level 1 ENE WA A
Equity securiteslisted in Hong Kong classfied as Quoted bid prices in
equity instruments at FTOCI an actve market
ARARRERRLA BERE SRAR F LTESRA 2649 BB FR REBERREMEER  TER il
Unlised fund investment: lassified as financial assets at FVTRL level 2 Quoted price provided by~ N/A NA
finandial insitutions
NEREAERRL I BERE SRRE L ITESRE 31,265 B =R peEEERMFEER TR TR
Unlisted fund investment clssified as financial assets at FVTPL Level 3 (ZEYREEERAN  NA NA
RhatgiEsEETE)
Quoted price provided by
finandial insitutions
which considered net
asset values of special
purpose Vehicles
derived from underling
nvestmens
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

- BRI AZARBEES

22. FAIR VALUE MEASUREMENTS OF FINANCIAL

=2(4&) INSTRUMENTS (continued)
AREER
Fair value as at
CECRE 13
RE=tR tZR=f-A
M0thjune,  3stDecember,  AAEE  HER: EYEEO
2005 04 EF] e | DMEBZBE
(%85H) (#%%)  Fairvalue Valuationtechniues — EEEYEESY Relationship of unobservable
(Unaudited) (Audited) ~ hierarchy  and key inputs Significant unobservable inputs inputs for fair value
Tn Tin
HK$000 HKS'000
ARERERMAMNERIN BRRE RATA, B30 B0 EDR EEERE BERE(ZRETHANER Gy
FHTRATA Levl3 Assethased approgch BLIRHRIREFUBOESRA TR
Uniisted equty instrument dlssifed as equity instruments METAELNNEE) B TS%E
atamod 18858 3% "R mET =R
The key inputs ae: 2755 %3.25%)

34

) Bz
fiy Temyielg

fi) fSAEE:
(i Reversionary yield;

fiiy mEERES : R
(i) Market unit rent; and

) BZEsmaREL
Vgl

(1) Discount for lack of
control and lack of
marketabilty

Term yield, taking nto account of
Yield generated from comparable
properties and adjustment to reflect
the certainty of term income secured
and to be received, of 2.75% to
325% (31t December, 2024: 2.75%
10325%)

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

wnqﬁm %inﬁ W%E’]Wi
aRed A RENT(E) B3 25%F W
3T5%(ZBIEETZAZ TR
3.25%%3.75%)

Reversionary yield, aking into account
annuzl unit market rentalincome and
unit market value of the comparable
properties, of 3.25% t0 3.75% (31t
December, 2024: 3.25% to 3.75%)

Theincrease in the reversionary yield would
result in a decrease i fair value
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

22. eI B2 AREBER

=2(4&) INSTRUMENTS (continued)
DAEER
Fair value as at
CECRE 13
RBZtR tZAZt-E
NthJune,  3istDecember,  AREE  fEERE
2025 204 gl REESY
(#E%H) (%)  Fairvalue Valuation techniques
(Unaudited) (Audited) ~ hierarchy  and key inputs
Tén Thn
HKS'000 HK$'000

22. FAIR VALUE MEASUREMENTS OF FINANCIAL

By PO
MEEZEE
EEEIERSY Relationship of unobservable
Significant unobservable inputs inputs for fair value

ARERERMAMNERIN BRRE RATA,
FITREIEE)

Unlised equity instrument classfied as equty instruments
atFvToc (continued)

Market unit rent compares with direct

Discount for lack of control and lack of

TRENEEER TR INREY  PRENESHENCENALER

ERMERARENRE AN

SRR - MR IRGE « T

TRELRRNTASTAREA

BETEETAREAEL

5 o

BEARERSETZEETAR

§RET)

The increase in the market unit rent would
market comparables and taking result in an increase In fair value
into account of location and other

individualfactors such as road

frontage, ize of property and

faclites. The range of average market

unitrent i from around HK$25 so.ft/

month to HK$175 sq ft/month (31st

December, 2024: HK$25 sg.ftfmonth

to HK$175 50,1t month)
HEATARE LR HZEANmERE LR gLy
(ZEEAERIEER) B%.0% MEETR

(ZRREFZAZT-8:300%)

The increase in the discount for lack of
control and lack of marketbility would
restltin a decrease i fair value

marketabilty, taking into account
median control premium, of 36.2%
(315t December, 2024: 32.2%)
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

for the six months ended 30th June, 2025

22. EHQIEZ/ N REER

22. FAIR VALUE MEASUREMENTS OF FINANCIAL

=2(4&) INSTRUMENTS (continued)
AREER
Fair value as at
CECEE “ETmE
JaY: 3 S v s
Nthlune,  3istDecember,  AKEE  HERE EiEEgEN
2005 204 A &30 | MEERE
(%85H) (#%%)  Fairvalue Valuationtechniues — EEEYEESY Relationship of unobservable
(Unaudited) (Audited) ~ hierarchy  and key inputs Significant unobservable inputs inputs for fair value
Tn Tin
HKS'000 HK$'000
NEERRBERNLBERE 7B, 1,030416 88335  B=h BEREMR FRRERENEIRATRENER  URENENCSTLAER
UESTELEE Level3 Dlscounedcash flow EMUEMN(EEETZR TR
Investments in property projects classified as financial asets SR 12%E14%)
at FTRL 28R Discount rates used in dscounting the ~ The increase in the discount rate would resut
The key inputs are estimated cash flows to the net In & decrease in fair value
present values ranging from 12% to
) gmx: 14% (315t December, 2024: 12% to

Haz - j’[ﬂﬁﬂ?ﬁ%f?—fﬁﬁﬁ)\ﬂ%ﬁﬂ%
B AT LA R BRIS BB B IR ATRE R R
BEEEH AR BEFZLHEKNE

TSR -

36

(i Discount rate;

i) BefE: R
(i) Cash flows; and

fi) FETES
()} Remaining duration of
the project

14%)

BHETRRNALEARE REMENINSEINARE
0021 008K(Z5-05T2f #0
S8 30,145,000

Cash flows used to calculate the net
present values, n aqgregate
amounted to AU$360,221,000
(315t December, 2024: AUS
341,145,000

The increase n the cash flows would result in
anincrease in fair value

FiGERR Eﬁﬁlﬁﬁﬂé"l BENT  RERAIEEENESY
EREAREE( 2 META TH
SR A FEsRAZeEER)

Remaining durations of the projects used  The increase in the remaining durations of
to calculate the net present values the projects would resut n a decrease in
ranging from 2 yearsand 8 months o~ fairvalue
6 years (315t December, 2024: from
2years and 8 months to 6 years and
3 months)

MR

Note: There is no indication that any changes in the unobservable inputs to reflect reasonably possible

alternative assumptions for the investments would result in significantly higher or lower fair

value measurements.
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22. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (continued)

22. eI B2 AREBER

(&)

Reconciliation of Level 3 fair value measurements

BB REEHBZHIE

EBHMEE
EBEE WRRAAREE
BRAREBEEE REREZRAIA
ZEMEE Equity
Financial assets instruments st
at FVTPL at FVTOCI Total
FHET FHET FET
HK$'000 HK$’000 HK$’'000
RZZE-MF—H—H At 1st January, 2024 826,818 31,890 858,708
Bl (EE) Total gains (losses):
—REER — in profit or loss 6,946 - 6,946
—REMEEREA — in other comprehensive income - (2,760) (2,760)
HE Purchases 227,153 - 227,153
18 BiRiE EE Return from projects/redemption (53,849) - (53,849)
EHER Exchange differences (14,426) - (14,426)
RZEZWWFNA=+H At 30th June, 2024 992,642 29,130 1,021,772
1aEA Total losses:
—RBzmA —in profit or loss (941) - (941)
—REMZEKEA — in other comprehensive income - (3,170) (3,170)
BE Purchases 8,478 - 8,478
18 BiRE TER Return from projects/redemption (26,024) - (26,024)
EHER Exchange differences (55,406) - (55,406)
R-ZE-WWF+=-A=+—H At 31st December, 2024 918,749 25,960 944,709
“aEA Total losses:
—RE=mA — in profit or loss (44) - (44)
—REMEERER — in other comprehensive income - (2,730) (2,730)
BE Purchases 95,307 - 95,307
HEiRkE EL Return from projects/redemption (8,077) - (8,077)
EHER Exchange differences 55,746 - 55,746
R-E-_RAFNA=1+H At 30th June, 2025 1,061,681 23,230 1,084,911
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22. eI B2 AREBER

g /lﬁlé-b')

FBZRARREFEZHIE ()

REBEEZZT-_AFRER_F_NFEA
=+HRLEANEAR  WEE K F=
BB E =R ERER -

E=RRREBEN A ABRES T
BRPCEMEREERSRABZR
EEEERAEBEASRESE -

23. BEEALTZXERE

N

BEREA MR MmOl
SN RBE_Z_RAFANA=THIER
AR NEBERBEEALZRZR
REERIATE ¢

NOTES TO THE CONDENSED CONSOLIDATED

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

22. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (continued)

Reconciliation of Level 3 fair value measurements (continued)

There were no transfer between Levels 1, 2 and 3 during the six months ended 30th
June, 2025 and 2024.

The Directors consider that the carrying amounts of other financial assets and
financial liabilities recorded at amortised cost in the condensed consolidated financial
statements approximate their fair values.

23. RELATED PARTY TRANSACTIONS AND BALANCES

Except for stated elsewhere in the condensed consolidated financial statements,
during the six months ended 30th June, 2025, the Group had transactions and
balances with related parties as follows:

(REER)
(Unaudited)
BEAA=THLEAREA
Six months ended 30th June,

—E-HF —TopmE
2025 2024
THERT FHET
HK$'000 HK$'000
(@) ARAZ KBERAE]— (a) The ultimate holding company of the
BMEREARAR(HaEHE]D) Company, Allied Group Limited ("AGL")
— AR B W 2 58 5 — Short-term lease payments, property
HEHIE  YEREE management and air-conditioning
Nz fE A fees charged to the Group 2,053 2,021
—AAEEIERZ - Management fee charged to the
BEEA Group 7,852 7,913
— [ AREEWE Z NIRRT ARG — Internal audit service and management
NEBERRTRGER information system service fee
charged to the Group 79 135
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23. BEEAT XS R4 23. RELATED PARTY TRANSACTIONS AND BALANCES
ER(1E) (continued)

(REER)
(Unaudited)
BEASA=1THLEAEA
Six months ended 30th June,

“E-RHF —TomE
2025 2024
TR FHET
HK$'000 HK$'000
b) ARAF) AR (b) The intermediate holding company of
BefEN—HMNEA the Company, a subsidiary of AGL
—[AIANEE B U E - Sundry expenses charged to
HitwEA the Group 30 30
O AATRZRRMEBAR (c) Fellow subsidiaries of the Company
—[AIANSE B ER 2 52 HA — Short-term lease payments, property
HENIHE  WEEE management and air-conditioning
RZ=ERER fees charged to the Group 95 1,591
—AREERIC - Management fee income earned by
BEEBWA the Group 121 210
—REBERNZ — Lease payments and property
HERER management fee income earned by
LIEISEE=T PN the Group 166 537
- I“'J$’E ILBZHXZ — Interest expenses charged to
FAlISE=3:: the Group 15,126 15,237
— REEGREZ FLE YA — Interest income earned by the Group - 2,236
— (AN 52 B U EY 2 H b B - Sundry expenses charged to the Group 185 298
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NOTES TO THE CONDENSED CONSOLIDATED

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

23. RELATED PARTY TRANSACTIONS AND BALANCES
(continued)

(REER)
(Unaudited)
BEAA=THLEAREA
Six months ended 30th June,

—ECEHF —TomE
2025 2024
TR TR
HK$°000 HK$'000

(d) BAEEBEZBERA RAEEDRE
—REBEREUZ
HEFIR K
MEBTIRBUA
—[AAREEKEZ
HEFIR K
MEERE R
—[AAREEKEZ
MEEA
—[AAREEKEZ
HERENEEM

(e) TEEIEEABF

—Fre MEME RN
—RIREHE A

40

(d) Associates and joint venture of AGL
— Lease payments and property
management fee income
earned by the Group 533 539
— Lease payments and property
management fee charged to

the Group 117 -
— Interest expense charged to

the Group - 4,564
— Interest expense of lease liabilities

charged to the Group 51 -

(e) Key management personnel compensation
— Salaries and other short-term benefits 7,697 7,759
— Post-employment costs 201 197
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NOTES TO THE CONDENSED CONSOLIDATED

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

23. RELATED PARTY TRANSACTIONS AND BALANCES
(continued)

(RESER)
(Unaudited)
BEAA=+THLEAEA
Six months ended 30th June,

—B-REF ZEF
2025 2024
THERT FET
HK$'000 HK$'000
f) Branahaahs (f) Associates and joint ventures
—AEEHRNZ AERE — Lease payments earned by the Group 2,125 260
— AREEHEZ T U A — Interest income earned by the Group 25,819 29,263
— N WERE R 2 — Dividend received or receivable by
oSt the Group 17,946 32,473
— REEREZ — Property management fee earned by
YEERE the Group - 514
— (AR E U E 2 — Short-term lease payments and
B ERIA R property management fee
WREEER charged to the Group 1,204 1,383
—REERRNZERER — Consultancy fee and service fee
AR5 & A income earned by the Group 5,587 9,210
—REERN —BEERE — Compensation income for late
BN FBERA payment from a joint venture
earned by the Group - 17,758
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23. BEBALTZRGRE 23. RELATED PARTY TRANSACTIONS AND BALANCES

ER(1E) (continued)
(REBER) (Je2%)
(Unaudited) (Audited)
—ECRE —ZopE
RAE+R T-A=+-AH
As at As at

30th June, 31st December,

2025 2024
FHT FAT
HK$’000 HK$'000
(@) RRRZ HELIZER AT — (g) The ultimate holding company of
ek the Company, AGL
— HEMERIRR — Other payable 4,310 4,969
(h) RARZHEERAR— (h) The intermediate holding company of
GaREE—FMEAR the Company, a subsidiary of AGL
— EAb EUER R — Other receivable 10 10
() ARRIZRAZRKMEAT (i) Fellow subsidiaries of the Company
— H b EURBR X — Other receivable 87 40
— HEMEREIRR — Other payable 1,018 2,594
—ERERMF) — Loans payable (Note ) 573,267 610,157
—RYAEEBEKRERZ — Loan facility granted to but not yet
E SRR utilised by the Group 46,674 48,994
() BEaEEBEARINEEDE () Associates and joint venture of AGL
— EAb EUER R — Other receivable 367 367
— HEMEREIRR — Other payable 270 267
k) ESEERF  TRELE (k) The Chairman of the Board,
([ZFExx]) Mr. Lee Seng Hui (“Mr. Lee")
— RSB R (M) — Loan payable (Note ij) 167,462 125,502
— HAth B AR X — Other payable 10,490 4,291
) BErE (I) Joint ventures
—MEELEERBFEAZ — Financial guarantee given to banks in
IRITEERBITIEL 2 respect of banking facilities granted
W HEIR to and utilised by joint ventures 220,021 200,736
—EEREERERR — Financial guarantee given to banks in
FRZRITEE respect of banking facilities granted
MERTTIER 2 to but not yet utilised by joint
B A HEIR ventures 96,459 204,050
— EAb EUER R — Other receivables 33 108
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NOTES TO THE CONDENSED CONSOLIDATED

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

23. RELATED PARTY TRANSACTIONS AND BALANCES
(continued)

Apart from the sharing of administrative services and management services
agreement entered into by the Company with AGL, the internal audit
services and management information system services agreement entered
into by a subsidiary of the Company with AGL, leasing agreements entered
into by the Group with a fellow subsidiary and an associate of AGL, the
loan facilities granted by Mr. Lee and those transactions are fully-exempted
under the Listing Rules, none of the above related party transactions
constitutes a connected transaction or continuing connected transaction as
defined in the Listing Rules.

Certain key management personnel of the Group received remuneration
from AGL. AGL provided the management services to the Group and
charged the Group a management fee, which has been included in
management fee as disclosed in part (a) of this note, for services provided
by those personnel as well as others who were not key management
personnel of the Group.

The above-mentioned management fee is calculated by reference to the
time devoted by the management personnel on the affairs of the Group
and can be apportioned to the above key management personnel. The
total of such apportioned amounts, which has been included in the key
management personnel compensation above, is HK$3,607,000 (six months
ended 30th June, 2024: HK$3,499,000).

Notes:
(i) The loans payable bear interest ranging from 2.33% to 5.27% (31st December,

2024: ranging from 4.6% to 6.13%) per annum, are unsecured and repayable
from July 2025 to May 2026 (31st December, 2024: from May 2025 to April 2026).

(i) The loan payable bears interest at 6.4% (31st December, 2024: 6.4%) per annum,
is unsecured and repayable in June 2026 (31st December, 2024: June 2026).
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SRS MR RMME(HE) NOTES TO THE CONDENSED CONSOLIDATED
BE-—T-—aF~NA=1HIAEA FINANCIAL STATEMENTS (continued)
for the six months ended 30th June, 2025
24. EEEM 24. PLEDGED ASSETS
RZZBEZRAFANA=1H  WTEEDEER At 30th June, 2025, the following assets were pledged:

(@) ETHMBATIMUTEERAEEEREME (@) The following assets of certain subsidiaries were pledged for banking

ITEEMEER facilities granted to the Group:

(REEER) (Fe&tz)
(Unaudited) (Audited)
—E-RE —E U
RA=+H +-H=+—H
As at As at
30th June, 31st December,
2025 2024
FHET FHET
HK$'000 HK$'000
L EN N Property, plant and equipment 587,316 31,175
LEmE Investment properties 9,575,126 10,259,740
EREEE Right-of-use assets 15,082 -

E N Inventories of properties
— B RA — under development 2,089,046 507,718
—B%T — completed - 30,509
RITIER Bank deposits 8,791 -
12,275,361 10,829,142

(b) AEE-FHNEBEQAFNEZ  BEEFER (b)) The Group's interest in a subsidiary with net asset value of

4,118,000 0 ( ZE-_MFE+-_A=+— HK$4,118,000 (31st December, 2024: HK$3,291,000) and equity
H : 3,291,000/ 7T ) & #R T 1& 734,338,000 securities at FVTPL with carrying values of HK$4,338,000 (31st
Br(ZE-_mFE+=-_A=+—8: December, 2024: HK$4,134,000) were pledged to a securities broker
4,134,000/ 7)) 2 FBRERERA L BERE house for a margin loan facility granted to the Group.

ZBEAESHDER G —BEFELITAMER
SEER—EFRENRRRE -
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NOTES TO THE CONDENSED CONSOLIDATED

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

25. EVENTS AFTER THE REPORTING PERIOD

Reference was made to a joint venture of the Group, namely /&%
KEGEEEEFR AT, which successfully won the tender through a
public auction for the acquisition of 50% of equity interest of a company,
namely /M KEMTEMEZRZERBR AT (“Project Company”),
which is the sole owner of the land use rights of three parcels of land
situated in Shanghai, the PRC, at a consideration of RMB2,893,650,000
on 23rd June, 2025. Subsequent to the end of the reporting period,
several banking institutions that have been providing credit facilities to the
Project Company have provided their unanimous consent to the transfer
of 50% of equity interest of the Project Company, which is one of the
conditions of the tender. Details of the transaction were disclosed in the
joint announcement of the Company and AGL dated 19th June, 2025 and
the circular of the Company dated 23rd July, 2025.
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REPORT ON REVIEW OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BED

TO THE BOARD OF DIRECTORS OF
TIAN AN CHINA INVESTMENTS COMPANY LIMITED
(Incorporated in Hong Kong with limited liability)

Introduction

We have reviewed the condensed consolidated financial statements of
Tian An China Investments Company Limited (the “Company"”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages 4
to 45, which comprise the condensed consolidated statement of financial
position as of 30th June, 2025 and the related condensed consolidated
statement of profit or loss, condensed consolidated statement of profit or
loss and other comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and notes to the condensed
consolidated financial statements. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be in compliance
with the relevant provisions thereof and Hong Kong Accounting Standard
34 “Interim Financial Reporting” (“HKAS 34") issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA"). The directors
of the Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance with
HKAS 34. Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report our
conclusion solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.
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REPORT ON REVIEW OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Scope of review

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

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

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

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong, 22nd August, 2025
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INTERIM DIVIDEND

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

MANAGEMENT DISCUSSION AND ANALYSIS

Financial Results

The revenue of the Group for the six months ended 30th June, 2025 was
HK$8,670.2 million (2024: HK$1,549.4 million), an increase of 4.6 times
compared to the same period of last year. The profit attributable to owners
of the Company amounted to HK$2,344.8 million (2024: HK$78.1 million),
representing an increase of 29 times over the corresponding period of last
year.

The reason for the increase in the profit attributable to owners of the
Company was mainly attributable to revenue recognition arising from the
handover of units sold to customers of Phase 2C of The One Tian An Place,
a residential project in Shanghai, China, in early 2025.

Earnings per share amounted to HK159.94 cents (2024: HK5.32 cents),
while the net asset value per share attributable to owners of the Company
was HK$19.75 at the end of June 2025 (31st December, 2024: HK$18.00).
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Business Review

The Group is engaged principally in: (i) the development and investment
of residential, office and commercial properties; (ii) property management;
and (iii) investment and operation of hospital, eldercare and health related
businesses in Mainland China; and (iv) property investment and property
management in Hong Kong, China.

An outline of our achievements in the first half of 2025 is described below:

)

Total attributable registered sales (including sales from joint ventures
and pre-sales of properties under construction) of the Group
amounted to 62,300 m? in the first half of 2025 (2024: 126,800 m?),
a decrease of 51%. A total attributable gross floor area (“GFA") of
approximately 135,600 m? (2024: 170,500 m?) was completed, a
decrease of 20%. For the first half of 2025, a total attributable GFA
of approximately 1,186,000 m? (2024: 1,491,000 m?) was under
construction at the end of the period, representing a decrease of
20% over the corresponding date of last year.

Rental income slightly decreased by 3% as compared with same
period of 2024.

Tian An Cyberpark: There are a total of 20 Tian An Cyberparks
developed or under development in 13 cities.

The Phase 3 of Tian An’s urban renewal project, Tian An Cloud Park,
in Bantian residential district, Longgang, Shenzhen comprising a GFA
of approximately 1,111,900 m? has commenced construction and is
expected to be completed in stages from 2027 to 2028.

The development of Phase 2C of The One Tian An Place, a residential
project in Shanghai, has been completed at the end of 2024 and
most of the units sold were handed over to customers in early 2025.
The pre-sales of Phase 2B in 2024 and 2025 have also been a success
and will provide steady contributions in the course of its phased
development.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Business Review (continued)

(6)  For the six months ended 30th June, 2025, Asiasec Properties Limited
reported a loss of approximately HK$63.3 million (2024: loss of
approximately HK$17.0 million) attributable to its shareholders.

(7)  For the six months ended 30th June, 2025, Tian An Medicare Limited
reported a profit of approximately HK$12.0 million (2024: profit of
approximately HK$21.7 million) attributable to its shareholders.

Financial Review
Liquidity and Financing

The Group always maintains its liquidity at a healthy level with a balanced
portfolio of financial resources. As at 30th June, 2025, the total bank
balances and cash reserves of the Group were approximately HK$10,980.3
million (31st December, 2024: HK$12,318.5 million), providing sufficient
working capital for the daily operations of the Group.

As at 30th June, 2025, the total borrowings of the Group amounted to
approximately HK$7,663.4 million (31st December, 2024: HK$8,067.2
million), including current liabilities of HK$4,028.9 million (31st December,
2024: HK$4,197.5 million) and non-current liabilities of HK$3,634.5
million (31st December, 2024: HK$3,869.7 million). The gearing ratio
(net debt over total equity) of the Group was negative of 10.8% (31st
December, 2024 negative of 15.1%). The borrowings were mainly used to
finance the properties for development and properties under construction.
Decrease in finance costs is mainly due to the decrease in interest-bearing
borrowings compared to the same period of last year.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review (continued)
Liquidity and Financing (continued)

Approximately 66% of the Group’s outstanding borrowings will mature
within two years. Since most of the investments and operations of the
Group are carried out in the PRC, most of the bank borrowings are
denominated in Renminbi which will be repaid in the same currency.
Around 12% of the Group's interest-bearing borrowings bear interest at
fixed rates while the remainders are at floating rates.

To maintain flexible and sufficient cash flow for acquiring the potential
quality land bank and accelerating construction works for our development
projects, the Group intends to obtain proper bank borrowings with
reasonable pricing terms. The management continuously monitors the
gearing ratio and raises new external borrowings when necessary.

Material Lending Transaction

The Group is principally engaged in, among other things, property
development and investment, and with the intention to effectively utilise its
available financial resources on hand from time to time, the Group granted
loans to borrowers as part of its treasury activities which contributed to
the income of the Group. Having considered its available cash resources,
working capital needs, potential business and investment opportunities,
a comparison between the fixed deposit interest rate at the material time
and the expected rate of return of alternative use of such cash resources,
the Group would allocate its resources accordingly with the intention to
enhance the returns of its shareholders, including providing short term
loans.

In assessing the reasons for and benefits of providing the loan, the
Directors have considered (i) the costs of borrowing in providing the
loan; (ii) the interest income to be generated under the loan; and (iii) the
underlying securities of the loan, and are of the view that the loan is on
normal commercial terms, fair and reasonable, and in the interests of the
Company and its shareholders as a whole. During the six months ended
30th June, 2025, the Group did not grant any loans to borrowers.

The Group will ensure that it has sufficient working capital for its business
operations after the allocation of its resources as above mentioned.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review (continued)
Significant Investment

As at 30th June, 2025, the Group held 50% (31st December, 2024: 50%)
interest in a joint venture, K& EHE (5 E ) BR/AF] at an investment
cost of US$60 million (31st December, 2024: US$60 million). The results,
assets and liabilities of XZ&EiG5k (& E ) B BR A 7] are accounted for
using equity method in the consolidated financial statements of the Group.
The carrying amount of the interests in XZE Ik (£E)BR AR as at
30th June, 2025 amounted to approximately HK$3,313.7 million (31st
December, 2024: HK$3,285.5 million), representing 5.9% (31st December,
2024: 5.6%) of the Group's total assets and constituting a significant
investment of the Group.

XL BEE (£ E) A A 7 is engaged in property investment and
development and property management businesses in Mainland China. All
cyberpark projects under the Group’s portfolio are currently managed by
KL HHE (@) BMR A 7] and the Group's investments strategy in X%
I (£ E) AR Q7] is for long term strategic purpose.

The loss for the period and the loss attributable to owners of XZZ£{f5
W (&EE) AR A7) are approximately HK$14.7 million (30th June, 2024:
profit for the period is approximately HK45.6 million) and HK$22.0 million
(30th June, 2024: profit attributable to owners is approximately HK$23.8
million) respectively. The Group's share of losses of Xz HIGH (£H) A
R 2 F] for the period is approximately HK$11.0 million (30th June, 2024:
share of profits is approximately HK$11.9 million) and no dividend is
received during the period (30th June, 2024: Nil).

The operation of projects under X% i (£ E) B R A 7 has not
changed materially from the information disclosed in the Company’s
Annual Report for the financial year ended 31st December, 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review (continued)
Material Acquisitions and Disposals

There were no material acquisitions and disposals of subsidiaries, associates
and joint ventures for the six months ended 30th June, 2025 and up to the
date of this interim report.

Risk of Foreign Exchange Fluctuation

The Group is required to maintain foreign currency exposure to cater for
its recurring operating activities and present and potential investment
activities, meaning it will be subject to reasonable exchange rate exposure.
However, the Group will closely monitor this risk exposure as required.

Pledge on Assets

As at 30th June, 2025, bank deposits of approximately HK$8.8 million,
aggregate carrying values of property, plant and equipment, right-of-use
assets, development properties, investment properties, equity securities
at FVTPL and interest in a subsidiary of approximately HK$587.3 million,
HK$15.1 million, HK$2,089.0 million, HK$9,575.1 million, HK$4.3 million
and HK$4.1 million respectively, were pledged for banking facilities and a
margin loan facility granted to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review (continued)
Contingent Liabilities

Property for development that is held by a joint venture of the Group
with total carrying value of approximately HK$795.8 million is under
idle land investigation by the local authority. The development progress
cannot fully fulfill building covenants under the land grant contracts. The
whole pieces of land of the joint venture were held under several land use
right certificates. They are under phased construction stage and certain
portions of them are under development, except for the portions which
are retained for the remaining development of the whole project. Property
for development that is held by another joint venture of the Group with
carrying value of approximately HK$167.0 million had been identified as
idle land by the local authority. The development of more than half of the
piece of land was completed, except for the portions which are retained
for the remaining development of the whole project. In particular, the
construction work for Phase 3 Part 2 has started. The Group is currently
working diligently with joint venture partners to prevent the possible
classification as idle land for those under idle land investigation and taking
remedy action to prevent from prosecution for those had been identified
as idle land, including negotiating the feasibility of development plans with
local authorities. Based on legal advices, the Group has assessed the issue
and in the opinion of the Directors, the economic outflows caused by the
above cases are not probable.

As at 30th June, 2025, guarantees given to banks in respect of mortgage
loans granted to property purchasers, loan facilities granted to or utilised
by the joint ventures and an investee company classified as a financial
asset at FVTPL and a guarantee given to a government authority in respect
of property development works amounted to approximately HK$3,402.0
million. All the guarantees provided by the Group were requested by banks
under normal commercial terms.

A legal action was taken against a subsidiary of the Company resulting
in possible contingent liabilities of approximately HK$35.4 million. The
Group has assessed the claim and considers that the final outcome of the
claim will not have material effect on the condensed consolidated financial
statements of the Group. Another legal action was taken against an
indirect wholly-owned subsidiary of TAMC resulting in possible contingent
liabilities of approximately HK$157.1 million. The Group, after seeking PRC
legal advice, is of the view that the litigation has no merits and hence no
material impact on the operations and financial position of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Financial Review (continued)
Segment Information

Detailed segmental information in respect of the revenue and profit or loss
is shown in note 4 to the condensed consolidated financial statements.

Event after the Reporting Period

Details regarding the event after the reporting period and up to the date
of this interim report are set out in note 25 to the condensed consolidated
financial statements.

Employees

As at 30th June, 2025, the Group including its subsidiaries but excluding
associates and joint ventures, employed 3,900 (31st December, 2024:
3,646) persons. The Group maintains a policy of paying competitive
remuneration packages and employees are also rewarded on performance
related basis including salary and bonus.

Business Outlook

The financial problems of many sizeable China property developers, high
US dollar interest rates, the unresolved trade tension between China and
the United States, the war in Ukraine and the conflict in the Middle East
have led to uncertainty and poor market sentiment.

Although the overall market sentiment in the general PRC property market
is unfavorable, we are comforted by China’s Central Bank cut in one-year
loan prime rate (“LPR") by 10 basis points from 3.10% to 3.00% and
the five-year LPR by 10 basis points from 3.60% to 3.50% during 2025,
helping to reduce the financial burdens of the property sector. China’s
Central Bank also cut the reserve requirement ratio for eligible financial
institutions by 0.50% in 2025. This will increase liquidity in the market
and stimulate the economy of Mainland China. Furthermore, Central
government and local governments have introduced measures to stabilise
the property market. These include reducing mortgage rates, lowering
down payment requirements, increasing home purchase subsidies, and
removing restrictions related to home purchases in some cities. Despite
short term uncertainties, we remain confident of the long term prospects
of the property market in Mainland China and Hong Kong.
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OTHER INFORMATION
Financial assistance to affiliated companies

Since that the financial assistance by the Group to affiliated companies and
guarantees given by the Group for facilities granted to affiliated companies
together in aggregate exceeded 8% under the assets ratio defined under
Rule 14.07(1) of the Listing Rules continued to exist as at 30th June, 2025,
the Group is required to comply with Rule 13.22 of the Listing Rules. The
following is a summary of unaudited combined statements of financial
position of those affiliated companies prepared from their financial
statements as at 30th June, 2025 and adjusted, where appropriate, to
conform with the Group’s accounting policies:

FHT

HK$'000

FEREEE Non-current assets 28,304,054

MEVEE Current assets 35,300,842

mENEE Current liabilities (21,651,918)

EREEE Non-current liabilities (31,729,600)

FEFE R Non-controlling interests (285,214)
NS Y v Equity attributable to owners of those

W affiliated companies 9,938,164

AEBEENEEFE Net assets attributable to the Group 5,040,616
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DIRECTORS’ INTERESTS

As at 30th June, 2025, Messrs. Lee Seng Hui, Song Zengbin and Edwin Lo
King Yau, Directors, had the following interests in the shares, underlying
shares or debentures of the Company and its associated corporations, within
the meaning of Part XV of the Securities and Futures Ordinance (“SFO"), as
recorded in the register required to be kept under Section 352 of the SFO:

BEERZRG
RiEERGEAE
Number of
shares and
underlying
shares interested

EERITRG

HMBZBHNET

Approximate %

of the total
number of
issued shares

EEME

Nature of interests

Lee Seng Hui

RATI(Hat2)
the Company (Note 2)

A EB (H73)
AGL (Note 3)

DEMERRAT
([SEREMEE |) (Hata)
Asiasec Properties Limited

("ASL") (Note 4)

R 2R (H1535)
TAMC (Note 5)

MBRERRAR]
([#6E ) (Hfate6)

Sun Hung Kai & Co. Limited
("SHK") (Note 6)

RIEW
Song Zengbin

PN
TAMC

834,809,096
(Kizt1)
(Note 1)

2,635,105,180
(Kizt1)
(Note 1)

930,376,898
(K1)
(Note 1)

556,097,010
(Kizt1)
(Note 1)

1,444,479,575

(Krzt1)
(Note 1)

80,000

56.94%

74.99%

74.98%

51.35%

73.51%

0.01%

HithiE s
Other interests

458,420/ & 8 A
(NEREEAZODIER)
$2,634,646,7608%

EE A

Personal interests

(held as beneficial owner)
in 458,420 shares and
other interests in
2,634,646,760 shares

HithiE s
Other interests

HithiE s
Other interests

HithiE s
Other interests

(PN 2
(NEREEAZOIEE)
Personal interests

(held as beneficial owner)
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ERCER(#)

DIRECTORS’ INTERESTS (continued)

REERZRG HERTRG
REERGEE HBE2BWIBEIHL
Number of Approximate %
shares and of the total
underlying number of EEME

shares interested

issued shares Nature of interests

EEpnA NCIEZE ]
Name of Directors Name of companies
. e SE]
Edwin Lo King Yau  AGL
R B
TAMC

280,000 0.00% (EPN 32
(LNEBEZBEARNEE)

Personal interests
(held as beneficial owner)
276,000 0.02% EAREZS
(LNEBEZBEARNOTFE)

Personal interests
(held as beneficial owner)

1. B EREREL L RERIEL ST Blee
and Lee Trust(Z2#{55) Z{55EA ° Lee and Lee
TrustiEHlBE & S BB BITRM BB T74.99% (2
BRI L E 2 EAHER) ©

2. ERFREEENBAEBEZEST  RERERE
B A EEN AR b 2k o

3. RIZCRFERA=TA - BAKERRARZ
ERAR - FEAARR 2B EE (R R E
R EIEGHIZEXVED) o

4. ERFRERLEBHMA RENARR 2 #x
BIRREEE EENE(REARRZIE2ENBA
Al - mE L AR AR 2 AR (B BB R
BIRGIEXVED) ) 2 B intEas o

5. ERFRELSLEBMAKENARRZER
BRI ER L 2R (RARRZIEZENRBR
A MELARA R BEEE (X RES RS
BIRGIEXVED) ) 2 B o

6. RIZFRAFRA=TH MBERMEEE
FEREMBLAR - AR AAREZAEAR(E
#EABF R ERPIEXVEL)

7. LumEREBESR -

BEXFIEEEN  RZT_RFA=TH
ARBZBREERERTBRABRERNARF R
HEAEABEE (xR B 5 RIS GRHIEXVER)
ZERRG - HERG K ERERREEHELER
RIEE 5 LB GHIF35216R E 7 E 2 Bl
W SRR E AR RIMERC3E 2 ETEITAE
FETEFXZNEETRI(MRESTA)BRTT
& AR B KBS 2 (TR SOR R ©
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Notes:

7.

Mr. Lee Seng Hui together with Ms. Lee Su Hwei and Mr. Lee Seng Huang are the
trustees of Lee and Lee Trust, being a discretionary trust. The Lee and Lee Trust
controlled approximately 74.99% of the total number of issued shares of AGL
(inclusive of Mr. Lee Seng Hui’s personal interests).

Mr. Lee Seng Hui, by virtue of his interests in AGL, was deemed to be interested in
the shares of the Company in which AGL was interested.

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

Mr. Lee Seng Hui, by virtue of his interests in the Company via AGL, was deemed to
be interested in the shares of ASL, a non wholly-owned subsidiary of the Company,
and therefore an associated corporation of the Company within the meaning of
Part XV of the SFO.

Mr. Lee Seng Hui, by virtue of his interests in the Company via AGL, was deemed
to be interested in the shares of TAMC, a non wholly-owned subsidiary of the
Company, and therefore an associated corporation of the Company within the
meaning of Part XV of the SFO.

As at 30th June, 2025, SHK was a non wholly-owned subsidiary of AGL and
therefore an associated corporation of the Company within the meaning of Part XV

of the SFO.

All interests stated above represent long positions.

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



“ECAFPHEERS

REZHPEREBRLDF

FERRREMALTZE#S SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS

MEERH W-Z-RAFA=+H " 1£#EZ To the best of Directors’ knowledge, as at 30th June, 2025 the following
H N EE RN EI6IER TR E 252 Mmars shareholders of the Company (“Shareholders”) had interests in the shares
BAERNARRMDAABIRMEZ 2 AN A KE  orunderlying shares of the Company as recorded in the register required to

([AEE DT - be kept under Section 336 of the SFO:
BERGZROREBRAEE
Number of shares and underlying shares interested
AR ZEER
(ABREBA (FEEE HERT
%E) ZRER) RipEg
Personal Corporate BABA
Interests Interests Approximate %
(held as (interest of HipiEs i yik of the total
X4 beneficial controlled Other Total number of
Name of Shareholders owner) corporation) Interests Interests issued shares
HMAER - 834,809,096 - 834,809,096 56.94%
AGL (Frzt1)
(Note 1)
Lee and Lee Trust - 834,809,096 - 834,809,096 56.94%
(H22) (H1323)
(Note 2) (Note 3)
TRE - 834,809,096 300,000 835,109,096 56.96%
Lee Su Hwei (H22) [ (Hii24)
(Note 2) (Interest of (Note 4)
spouse)
PIA Ltd - - 264,353,570 264,353,570 18.03%
(LAREEEA (H1325)
Fh%E) (Note 5)
(held as
investment
manager)
Vigor Online Offshore Limited 142,938,000 - - 142,938,000 9.74%
("Vigor Online")
China Spirit Limited - 142,938,000 - 142,938,000 9.74%
(“China Spirit") (K1:36)
(Note 6)
i5eMm - 142,938,000 - 142,938,000 9.74%
Chong Sok Un (Hizt7)
(Note 7)
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FERRREMATZEE(E) SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS (continued)
BERZZROREBRGEE
Number of shares and underlying shares interested
BAER LEER
(UBEEEA (Z#1E HERT
517%E8) ZHER) R g
Personal Corporate BABAL
Interests Interests Approximate %
(held as (interest of HipiEsR BRAE of the total
REEZE beneficial controlled Other Total number of
Name of Shareholders owner) corporation) Interests Interests issued shares
SKK Special Situation Fund 99,462,400 - - 99,462,400 6.78%
("SKK")
Argyle Street Management Limited - - 103,070,400 103,070,400 7.03%
("Argyle Street Management”) (UREEBA (Hizt8)
FEE) (Note 8)
(held as
investment
manager)
Argyle Street Management Holdings Limited - 103,070,400 - 103,070,400 7.03%
("Argyle Street Holdings”) (Hizt8)
(Note 8)
BriE - 103,070,400 - 103,070,400 7.03%
Chan Kin (H:28)
(Note 8)
Hiat - Notes:
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ARIHEZR A Fine Class Holdings Limited 2 2 & Fff
JB/AR]China Elite Holdings Limited([ China Elite])
BE mAaENAMEME (RS BRAA
(THemE]) Z22ENBAR - BEEED 5
B % K B#% (BB Capscore Limited » BIIEIRE R
RARRBILREERAR - ARBaEE L
HEX2EWBAR) BEMSHED HITRN
HEAF100% o HU A SR EBUR (EEA China Elite
FTiE 2 IRMD 2 s -

The interest was held by China Elite Holdings Limited (“China Elite”), a wholly-
owned subsidiary of Fine Class Holdings Limited which in turn was a wholly-owned
subsidiary of Allied Properties (H.K.) Limited (“APL"). AGL directly and indirectly
(through Capscore Limited, Citiwealth Investment Limited and Sunhill Investments
Limited, all being direct wholly-owned subsidiaries of AGL) owned in aggregate
100% of the total number of issued shares of APL. AGL was therefore deemed to
have an interest in the shares in which China Elite was interested.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS (continued)

Notes: (continued)

10.

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

This interest represents the same interests of AGL in 834,809,096 shares.

These interests include (i) same parcel of shares in which the Lee and Lee Trust
was deemed to have an interest; and (ii) 300,000 shares held by Mr. Chen Yue Jia
James, the spouse of Ms. Lee Su Hwei.

These interests include (i) an interest in 264,313,570 shares; and (ii) an interest in
unlisted cash settled derivatives of the Company equivalent to 40,000 underlying
shares of the Company.

China Spirit owned the entire issued share capital of Vigor Online and was
therefore deemed to have an interest in the shares in which Vigor Online was
interested.

Ms. Chong Sok Un owned the entire issued share capital of China Spirit and was
therefore deemed to have an interest in the shares in which China Spirit was
interested.

These interests include the holding of: (i) 99,420,400 shares held by SKK;
(i) 1,167,000 shares held by ASM Connaught House Fund LP (“ASM Fund”);
(iii) 848,000 shares held by ASM Connaught House (Master) Fund Il LP (“ASM Fund
II”); and (iv) 1,635,000 shares held by ASM Connaught House (Master) Fund
Il LP (“ASM Fund II1”). SKK was a wholly-owned subsidiary of Argyle Street
Management, and ASM Fund, ASM Fund Il and ASM Fund Il were held, directly
or indirectly, by Argyle Street Holdings. Mr. Chan Kin had over 50% controlling
interest in Argyle Street Holdings and, accordingly, Argyle Street Holdings and Mr.
Chan Kin were each deemed to be interested in the said shares in which SKK, ASM
Fund, ASM Fund Il and ASM Fund IIl were interested.

All interests stated above represent long positions.

The calculation is based on the total number of 1,466,069,491 shares in issue as at
30th June, 2025.

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

CORPORATE GOVERNANCE CODE

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

Code Provisions E.1.2 and D.3.3

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

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

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

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

CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

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

CHANGES IN DIRECTORS' INFORMATION

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

Experience including other directorships held in the last
three years and major appointments

1. Mr. Lee Seng Hui (“Mr. Lee"”), the Chairman and a Non-Executive
Director, is an alternate director to the non-executive chairman of
Mount Gibson Iron Limited, a company listed on the Australian
Securities Exchange with effect from 17th April, 2025.

2. Dr. Moses Cheng Mo Chi, the Non-Executive Director, has been
appointed as Chairman of the Hong Kong Maritime and Port
Development Board by the Government of the HKSAR with effect
from 1st July, 2025.

3. Mr. Ngai Wah Sang, an Independent Non-Executive Director, has
resigned as an independent non-executive director of Swang Chai
Chuan Limited (listed on the Stock Exchange) with effect from 1st
August, 2025.

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

4.  As informed by AGL, the monthly salaries of Mr. Lee, and an
Executive Director, namely Mr. Edwin Lo King Yau (“Mr. Lo"), were
both increased by approximately 2.25% respectively with effect
from 1st January, 2025 as compared to that of 2024. Bonuses for
the year ended 31st December, 2024 were paid to Mr. Lee and
Mr. Lo by AGL. Out of the total bonuses paid by AGL, the amounts
of HK$11,271,375 and HK$3,039,000 for Mr. Lee and Mr. Lo,
respectively, were allocated to the Company.

5. Bonuses for the year ended 31st December, 2024 were paid to the
Managing Director and an Executive Director, namely Mr. Patrick Lee
Seng Wei (“Mr. Patrick Lee”), in the amount of HK$2,655,000 and
an Executive Director, namely Mr. Tao Tsan Sang (“Mr. Tao”), in the
amount of HK$2,723,222 by the Company. The monthly salaries of
Mr. Patrick Lee and Mr. Tao were both increased by approximately
2.25% with effect from 1st January, 2025 as compared to that of
2024.
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CORPORATE GOVERNANCE AND OTHER
INFORMATION (continued)

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

AUDIT COMMITTEE REVIEW

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

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

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

On behalf of the Board
Patrick Lee Seng Wei
Managing Director

Hong Kong, 22nd August, 2025
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