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Corporate Information
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Management Discussion and Analysis

EEEFNWEDN

BUSINESS REVIEW

Imperial Pacific International Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”) is an investment holding
company, and the Group is principally engaged in the gaming
and resort business including the development and operation of

integrated resorts on the Island of Saipan.

Integrated Resort Business

In August 2014, Imperial Pacific International (CNMI), LLC (the
"Licensee”), an indirect wholly-owned subsidiary of the Company,
and the Commonwealth of the Northern Mariana Islands (“CNMI")
entered into a casino license agreement (as amended) (“Casino
License Agreement”) in respect of the exclusive casino resort
developer license for the Island of Saipan pursuant to which the
Casino Resort Developer License was granted subject to the terms

and conditions as stipulated therein.

Imperial Palace ® Saipan

On 6 July 2017, the casino portion of Imperial Palace ¢ Saipan
commenced operation (with maximum capacity of up to 193 tables
and 365 slot machines upon completion of Imperial Palace e

Saipan).

During the six months ended 30 June 2022, no unaudited VIP table
games rolling (six months ended 30 June 2021: Nil) was generated

from the operations of Imperial Palace ® Saipan.

Since the outbreak of COVID-19, a number of travel restrictions
remain in place all over the world, which are significantly affecting
the number of visitors to Saipan. From 2 February 2020, all foreign
nationals who were physically present within Mainland China
during the 14-day period preceding their attempted entry are not
permitted to enter into the US, including Saipan. To cope with the
measures imposed by local government, the casino in Imperial
Palace ® Saipan has suspended operations since 17 March 2020 to
help curb the spread of the COVID-19.
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

Imperial Palace e Saipan (Continued)

On 23 April 2021, the Licensee received an order from the
Commonwealth Casino Commission (“CCC") that, among other
matters, the casino resort developer license as granted under the
Casino License Agreement (as amended) between the Licensee
and the CNMI is suspended, the Licensee shall pay the Annual
License Fee of US$15,500,000 (equivalent to HK$120 million) and
the Casino Regulatory Fee of US$3,100,000 (equivalent to HK$24
million) immediately and that the Licensee shall pay penalties of
US$6,600,000 (equivalent to HK$51 million).

The Board considered that pursuant to the force majeure clause
under the Casino License Agreement, the Licensee is not required
to pay the Annual License Fee in the event of natural disasters.
However, the CCC raised disputes and alleged that the COVID-19
pandemic does not constitute a natural disaster or force majeure. As
a result, the Licensee has filed a review with Superior Court in Saipan
to determine whether the pandemic constitutes a natural disaster
or force majeure. If it is determined that the pandemic constitutes a
natural disaster or force majeure, the Licensee will not be required to
pay the Annual License Fee. As of the date of this report, such review

and its following settlement negotiations are still ongoing.

Major global construction companies, consulting firms, design
and engineering firms as well as local sub-contractors have been
engaged. As at 30 June 2022, approximately US$914 million
(equivalent to approximately HK$7,098 million) (31 December 2021:
US$914 million (equivalent to approximately HK$7,098 million) has
been invested in design, consulting, engineering, construction

material and labour.
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Management Discussion and Analysis

EEEFNWEDN

BUSINESS OUTLOOK

Integrated Resort Development

Imperial Palace ® Saipan, perched on the water front of downtown
Garapan, will boast 10 restaurants of Michelin grade standard, in
addition to the 193 gaming tables and 365 slot machines, and 329

hotel rooms and 15 villas upon completion of construction.

The CNMI has welcomed the first batch travel bubble tourists in
July 2021. In addition, the US government has also approved re-
including Hong Kong in the CNMI Visa Waiver program.

Throughout the recovery process our Group remains committed to
our mission of enhancing the tourism of Saipan and creating local
opportunities. Despite the current impact from the COVID-19, we
believe visitation to the Island of Saipan still has great potential in
the long run benefiting from the island’s favorable weather, stunning
attractions, proximity location and flexible visa policies, with more
hotels to be built and opened. Once the travel restrictions in Saipan
are lifted and upon favourable review result from the Superior
Court in Saipan, the casino in Imperial Palace ® Saipan shall resume
operations and be opened to public. We expect the successional
opening of villas and hotel rooms of Imperial Palace ¢ Saipan,
subject to the lifting of the global travel restrictions, will enhance our

capacity to welcome visitors to Saipan.

Debt/Equity Fund Raising and Refinancing

The Board does not rule out the possibility that the Company
may carry out debt and/or equity fund raising plan(s) to further
strengthen the financial position of the Group in the event
that suitable fund raising opportunities arise in support of the
development of the Group, including the casino and the integrated
resort on the Island of Saipan. As at the date of this report,
the Company has not yet identified any concrete fund raising

opportunities.
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Management Discussion and Analysis

FINANCIAL REVIEW

For the six months ended 30 June 2022, no revenue was generated
from the operations of Imperial Palace ® Saipan. Loss attributable
to owners of the Company for the six months ended 30 June 2022
amounted to approximately HK$487 million, as compared with the
loss attributable to owners of approximately HK$359 million in the
corresponding period of last year. Basic and diluted loss per share
were HKO.35 cent and HKO.35 cent respectively, as compared with
basic and diluted loss per share of HK0.13 cent and HK0.13 cent
respectively in the corresponding period of last year.

VIP Gaming Operations

A significant portion of our VIP casino customers was sourced
through the Group’s own marketing channels. Such high-spending
VIP customers generally receive commission and allowances based
on a percentage of the rolling chip turnover. The allowances
can be utilised for expenses incurred on hotel rooms, food and
beverages and other discretionary customer- related expenses. The
Group's VIP players were also brought to us via intensive marketing

campaigns.

As aforementioned, to cope with the measures imposed by local
government, the casino in Imperial Palace ® Saipan has suspended
operations since 17 March 2020 to help curb the spread of the
COVID-19. As a result, no revenue was generated from VIP gaming

operations during the period.

Impairment

The gross trade receivables was approximately HK$9,164 million
(31 December 2021: HK$9,106 million) as at 30 June 2022. While
the scale of VIP gaming operations had a significant impact to
the Group, the Group regularly reviews the recoverability of trade
receivables to ensure that adequate impairments are made for

irrecoverable amounts.
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Management Discussion and Analysis

EEEFNWEDN

FINANCIAL REVIEW (Continued)

Impairment (Continued)

Impairment of the Group’s trade receivables was estimated based
on expected credit losses which has taken into consideration the
collectability of individual customers, debts’ ageing profile, security
provided in the form of front money and guarantee deposits as
well as experience with collection trends in the casino industry and
forward looking factors including economic outlook and business
conditions and provision for impairment was made on certain

customers’ trade receivables as follows:

(i) as at 30 June 2022, the provision for impairment of trade
receivables due from the Group’s largest and the ten largest
customers amounted to approximately HK$1,082 million
and approximately HK$2,763 million (31 December 2021:
HK$1,075 million and HK$2,745 million) respectively. The
aforementioned provisions were made based on the expected
credit losses, which include a review of individual customer’s
facts and circumstances (such as financial position and
ongoing dialogue on settlement arrangements, etc.), aging
of the outstanding amounts, securities provided and past

repayment records.

(i) as at 30 June 2022, the provision for impairment of trade
receivables due from the remaining customers of the Group
amounted to approximately HK$5,377 million (31 December
2021: HK$5,343 million) arising from regular review of the
overdue balances by the management.

The Board has also prudently benchmarked against its industry
peers on provision of bad debt on trade receivables and considered
that the impairment of trade receivables as estimated by the
Company in the condensed consolidated statement of profit or loss
and other comprehensive income for the period ended 30 June
2022 to be comparable and in line with global industry standard.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Impairment (Continued)
The Board also wishes to elaborate below measures taken by the

Group to recover the trade receivables:

(i)

(ii)

credit terms extended by the Group are generally 30 days
for gaming operations. The Group’s credit and collection
department, along with representatives of the VIP marketing
department, regularly meet, usually on a monthly basis, to
identify customers whose debts are due and the VIP marketing
department will make contact with customers for recovery of
the outstanding debts; and

once the receivables are overdue for repayment and if the
customers still have not repaid the outstanding debts within
six months of the programme end date, the Group's credit
and collection department will then issue demand letters
to the customers, along with its guarantors (if applicable),
for demand of immediate payments. If no responses were
received thereafter, the Group’s management may consider
bringing legal actions against the customers in order to collect

the outstanding debts.

Mass Gaming Operations
For the six months ended 30 June 2022, no revenue was generated

from mass gaming operations (six months ended 30 June 2021:

Nil). Customers from the mass gaming operations do not receive

commissions from the Group.

As aforementioned, to cope with the measures imposed by local

government, the casino in Imperial Palace ® Saipan has suspended

operations since 17 March 2020 to help curb the spread of the
COVID-19.
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Management Discussion and Analysis

EEEFNWEDN

FINANCIAL REVIEW (Continued)

Slot Machines and ETG Gaming Operations

No revenue was generated from the slot machines and ETG gaming
operations (six months ended 30 June 2020: Nil) for the six months
ended 30 June 2022.

As aforementioned, to cope with the measures imposed by local
government, the casino in Imperial Palace ® Saipan has suspended
operations since 17 March 2020 to help curb the spread of the
COVID-19.

Cost of Sales

Given that no revenue was generated and thus no cost of sales
incurred from the operations of Imperial Palace ® Saipan for the six
months ended 30 June 2022 and 2021.

Other income, gains and losses
Other income, gains and losses for the six months ended 30 June
2022 mainly represents interest income from third party for the

period.

Operating and administrative expenses

Operating and administrative expenses, slightly increased to
approximately HK$179 million during the six months ended 30 June
2022.

Significant Investment and Acquisition

Apart from the development of integrated resort on the Island
of Saipan, the Company did not have any significant investment,
acquisition or disposal during the six months ended 30 June 2022
that should be notified to the shareholders of the Company.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Capital expenditure

No capital expenditure had been incurred (31 December 2021: Nil)
during the six months ended 30 June 2022.

Liquidity and Financial Resources

The Group monitors capital using a gearing ratio, which is net debt
divided by the adjusted capital plus net debt. Net debt includes,
unsecured bonds and notes, loans from related parties, other
borrowings, less cash and cash equivalents. Capital represents total
equity attributable to owners of the Company. The gearing ratio as
at 30 June 2022 was approximately negative 49.7% (31 December
2021: negative 52.5%).

Capital structure

As at 30 June 2022, the total number of the issued ordinary
shares with the par value of HK$0.01 each was 10,649,240,383 (31
December 2021: 7,149,240,383).

Risk of Foreign Exchange Fluctuation

The business transactions of the Group are mainly carried in HK$
and US$ meaning that it will be subject to limited exchange rate
exposure given HK$ and US$ are pegged. However, the Group will
closely monitor this risk exposure and would take prudent measures

as and when appropriate.

Capital Commitments
As at 30 June 2022, the Group had capital commitments of
approximately HK$518 million (31 December 2021: HK$515 million).
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Management Discussion and Analysis

EEEFNWEDN

FINANCIAL REVIEW (Continued)
Contingent Liabilities

(a)

12

Regulatory oversight — BSA compliance

The Group is subject to the jurisdiction of the Regulatory
Authorities in the conduct of its casino operations through
the Licensee. Specifically, the Licensee is required to comply
with the rules and regulations of the CCC in the conduct of its
gaming operations. The Licensee is also under the jurisdiction
of the FinCEN in terms of its compliance with the anti-money
laundering provisions of the BSA. Should the Licensee violate
the requirements of the Regulatory Authorities, it could be
subject to various sanctions and disciplinary actions including
monetary fines and penalties, restrictions and conditions in
the scope of operations, and the potential suspension or

revocation of its gaming license.

In March 2019, the Internal Revenue Service (“IRS"”) issued
a report ("IRS Report”) with findings on the Licensee's
compliance with the BSA. The Licensee, through its external
legal counsel, had responded to the IRS Report and
acknowledged certain of the findings of violations noted in the
IRS Report. The Licensee then received a letter from FinCEN
dated 4 March 2020, which has requested the Licensee
to provide certain information and documents relevant to
compliance with these regulatory requirements from October
2016 through the present. FinCEN has indicated in the
letter that there were apparent violations of the BSA and its
implementing regulations and it is considering whether to
impose civil money penalties or take additional enforcement
action against the Licensee. As of the date of this report, the
Licensee is still in the process of preparing for the information
to be submitted to FInCEN. Accordingly, it is not practicable
for the Company to accurately predict the resolution of this
matter, including timing and amount of any possible impact to
the Group. Notwithstanding the aforesaid, as at 30 June 2022,
the Group, based on external advice, has made a provision for
the estimated civil money penalty in respect of the identified

and potential violations.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Contingent Liabilities (Continued)

(b)

Investigation by Federal Government Authorities

On 7 November 2019, the Federal Government Authorities
conducted a search of the Licensee offices requesting certain
documents and information. Subsequently, a federal grand
jury issued two grand jury subpoenas on the Licensee to
provide additional documents and information in December
2019. The Licensee has fully cooperated with the Federal
Government Authorities in providing documents and

information.

The Group has engaged external legal counsels to conduct
an independent investigation on the financial transactions
undertaken by the Group with the named parties in the two
subpoenas for the period from 2013 to 2019. Based on the
findings from the investigation reports, the Directors have not
identified any transactions which were assessed to be either
of a high or moderate risk to a criminal liability exposure. The
external legal counsels of the Licensee have also opined that
the criminal liability exposures which were assessed to be
of a low to moderate risk in the investigation reports do not
amount to a material breach of any provisions of the Casino
License Agreement or the CCC's regulations. The Directors
also believe that the Licensee had not undertaken any unlawful
activities, and the Licensee has sound defenses that it had
acted in good faith and conduct. The Group continues to
cooperate with the Federal Government Authorities. As of
the date of this report, the investigation is still ongoing and
it is premature to predict the eventual outcome. Accordingly,
the potential for any fines, penalties or other consequences
cannot currently be assessed. It is also not yet possible to

identify the timescale in which these issues might be resolved.
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Management Discussion and Analysis

EEEFNWEDN

FINANCIAL REVIEW (Continued)
Contingent Liabilities (Continued)

(c)

14

Commonwealth Casino Commission

As of the date of issuance of this report, there were five
individual cases pending before the CCC of aggregate
amount of US$19,800,000 (equivalent to HK$153 million) which
related to failure of payment annual license fee, payment
of community benefit, lack of cash reserves and payment of
regulator fee. The Group did not dispute that it owes this
money and instead has argued that a Force Majeure clause
contained within the Casino License Agreement should be
applicable as a result of the COVID-19 pandemic and that
payment should be delayed. On 23 April 2021, the Licensee
received an order from the CCC that, among other matters,
the casino resort developer license as granted under the
Casino License Agreement (as amended) between the
Licensee and the CNMI is suspended, the Licensee shall
pay the Annual License Fee of US$15,500,000 (equivalent
to HK$120 million) and the Casino Regulatory Fee of
US$3,100,000 (equivalent to HK$24 million) immediately
and that the Licensee shall pay penalties of US$6,600,000
(equivalent to HK$51 million). The Board considered that
pursuant to the force majeure clause under the Casino License
Agreement, the Licensee is not required to pay the Annual
License Fee in the event of natural disasters. However, the
CCC raised disputes and alleged that the COVID-19 pandemic
does not constitute a natural disaster or force majeure. As
a result, the Licensee has filed a review with Superior Court
in Saipan to determine whether the pandemic constitutes a
natural disaster or force majeure. If it is determined that the
pandemic constitutes a natural disaster or force majeure, the
Licensee will not be required to pay the Annual License Fee.
As of the date of this report, such review is still ongoing. A
provision has been made in the unaudited interim condensed

consolidated financial information.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Contingent Liabilities (Continued)

(d) Other litigation matters
As at 30 June 2022 and up to the date of this report, apart
from expressly stated above, the Group is a party to a number
of civil litigation cases, as either a plaintiff or defendant. After
taking into account the respective legal advices, provisions
have been made in the unaudited interim condensed

consolidated financial information.

Save as disclosed above, the Group did not have any other
significant contingent liabilities as at 30 June 2022.

Pledge of Assets

As at 30 June 2022, the Group pledged an item of property, plant
and equipment with a carrying amount of approximately HK$81
million (31 December 2021: HK$81 million) and the issued shares of
a subsidiary of the Company (the relevant share charge arrangement
has not been completed as of the date of issuance of this report),
as securities for interest-bearing loans with carrying amounts of
approximately HK$10 million (31 December 2021: HK$10 million)
and HK$1,168 million (31 December 2021: HK$1,168 million),

respectively.

WINDING UP PETITIONS

On 14 September 2023, the Company received a winding-up
petition ("Petition 1”) filed by Mr. Guan Chubin with the High Court
of the Hong Kong Special Administrative Region (the "High Court
of Hong Kong") under the provision of the Companies (Winding
Up and Miscellaneous Provisions) Ordinance ("“CWUMPQO") (Cap.
32 of the Laws of Hong Kong), on the basis of the alleged failure
by the Company to settle the judgment amount of HK$20,832,277,
together with interest and cost. The hearing for Petition | was
scheduled to be heard on 22 November 2023.

On 3 October 2023, a winding-up petition ("Petition II”) was filed
by Ms. Wang Yi with the High Court of Hong Kong under the
CWUMPO, on the basis of the alleged failure by the Company to
settle the judgment amount of HK$5,300,000, together with interest
and cost. The hearing for Petition Il was scheduled to be heard on 6
December 2023.
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Management Discussion and Analysis

EEEFNWEDN

WINDING UP PETITIONS (Continued)

The Petitions comprised Petition | and Petition Il with respect to the
judgment amount of HK$20,832,277 and HK$5,300,000 respectively,
the hearing for Petition I, originally scheduled on 6 December 2023,
was rescheduled to be heard with the hearing for Petition | on 22
November 2023 (the "First Hearing”). During the First Hearing,
it was ordered that both hearings of the respective Petitions be
adjourned to 17 January 2024.

On 21 December 2023, the Company has been notified that the
petitioner of Petition Il, Ms. Wang Yi has made application to the
High Court of Hong Kong on withdrawal of Petition II, and the
summons taken out as a result of such application was ordered to be
heard on 17 January 2024, when the hearings of both Petitions have

been adjourned to take place.

On 3 January 2024, the Company has been notified that in a hearing
taken place on 3 January 2024 regarding the amendment of Petition
l, it is ordered that leave be granted for Petition | to be amended and
the hearing of Petition |, which was originally scheduled to be heard
on 17 January 2024, be adjourned to 31 January 2024.

On 16 January 2024, the Company has been notified that with
respect to Petition Il, it has been ordered that leave be granted for
the petitioner to withdraw Petition Il and the hearing on Petition I,
which was scheduled to be heard on 17 January 2024, be vacated.

For details, please refer to announcement dated 11 October 2023,
22 November 2023, 21 December 2023, 3 January 2024 and 16
January 2024.
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Management Discussion and Analysis

UPDATE ON THE LISTING STATUS

The Company received a letter (the “Decision Letter”) from
the Listing Committee of the Stock Exchange (the “Listing
Committee”) dated 13 October 2023 in relation to the Listing
Committee’s decision to reject the Company’s request to extend
the Remedial Period for fulfilment of the Resumption Guidance and
proceed with the cancellation of the Company’s listing under Rule
6.01A of the Listing Rules (the “Delisting Decision”).

On 25 October 2023, the Company submitted an application
requesting the Delisting Decision to be referred to the Listing
Review Committee for review pursuant to Chapter 2B of the Listing
Rules (the “"LRC Review").

For details, please refer to announcement dated 27 October 2023
and 31 October 2023.

EMPLOYEES AND REMUNERATION POLICIES
The total number of staff of the Group as at 30 June 2022 was 356
(31 December 2021: 385).

Remuneration packages are reviewed annually and determined with
reference to market and individual performance. In addition to salary
payments, the Group also provides other employment benefits such

as provident fund.
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Other Information

SHARE OPTION SCHEME

The purpose of the Group's existing share option scheme adopted
on 27 June 2013 (the “Share Option Scheme”) is to enable
the Group to attract, retain and motivate talented participants,
including employee, officer, agent, consultant or representative
of any member of the Group to strive for future development and
expansion of the Group. The Share Option Scheme shall be valid

and effective for a period of ten years.

At the beginning of the six months ended 30 June 2022, 70,539,564
share options were outstanding pursuant to the Share Option
Scheme (each option shall entitle the holder of the option to
subscribe for one new share of the Company (“Share”)) and
654,380,077 Shares, being 6.14% of the Shares then in issue, were

available for issue.

The total number of the shares issued and to be issued upon
exercise of the options granted to each participant, together with
all options granted and to be granted to him/her under any other
share option scheme(s) of the Company, within the 12-month period
immediately preceding the proposed date of grant (including
exercised, cancelled and outstanding options) shall not exceed 1%
of the total number of the shares in issue as at the proposed date
of grant. The subscription price will be a price determined by the
Board and at least the highest of: (a) the closing price of the shares
as stated in the Stock Exchange’s daily quotations sheets on the date
of grant of the option, which must be a business day; (b) the average
closing price of the shares as stated in the Stock Exchange's daily
quotation sheets for the five business days immediately preceding
the date of grant of the option; and (c) the nominal value of the
shares. The total number of shares which may be issued upon
exercise of options must not exceed 30% of the number of shares
in issue from time to time. No options may be granted if such grant

would result in the 30% limit being exceeded.
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SHARE OPTION SCHEME (Continued)

Movement of the share options under the Share Option Scheme

during the six months ended 30 June 2022 is as follows:

Other Information
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Exercise
Price
(HKS)

kg
(Er)

Grant Date

RHRE

Exercise Period

ik

Asat
Categories of 1 January
Participants 2022
B
CEoCE
35255 -R-8
Directors
FH
Mr. Robert James Woolsey 14337
14337
14380
Robert James Woolsey 5 &
Mr. Lee Kok Leung 330
33%
3340
raERRE

- - - 14337
- - - 14337
- - - 14,380

- - - 330
- - - 330

300
300
300

300
300
300

5 Aprl 2017
5 April 2017
5 Apil 2017
“Z-tEmARA
ZE-+EMATA
“Z-tEmARA
5 Al 2017
5 Aprl 2017
5 April 2017
s
“Z-tEmARA
ZE-+EMATA

5 Apri 2018-4 April 2027
5 Apri 2019-4 April 2027
5 Apri 2020-4 April 2027

CECREMALAECECERARE
5 Apri 2018-4 April 2027
5 Aorl 20194 Aprl 227
5 Apri 2020-4 April 2027
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Other Information

Hft & #

SHARE OPTION SCHEME (Continued) RBIRERT8 ()
Asat Asat Exercise
Categories of 1 January Cancelled/ 30 June Price
Participants 2022 Granted Exercised Lapsed 2022 (HKS) Grant Date Exercise Period
i i
280§ BEE/ Z3Icf k8
Sa%%H -B-H &34 Bfif B&M  #~A=1A (Br)  HEAH k]
! !/ ! /' ! [ |
Employees and others 56,000,000 - - - 56000000 2105 3 December 2014 3 December 2014-2 December 2024
(inaggregate) 2160273 - - - G Bhine’s 18 June 2018-17 June 2025
2160273 - - - 1921721 440 18 June 2015 18 June 2019-17 June 2025
216073 - - - 1921721 440 18 June 2015 18 June 2020-17 June 2025
2160273 - - - 1921721 440 18 June 2015 18 June 2021-17 June 2025
47500 - - - 47500 510 26 November 2015 26 November 2016-25 November 2025
47,500 - - - 47,500 510 26 November 2015 26 November 2017-25 November 2025
47500 - - - 47500 510 26 November 2015 26 November 2018-25 November 2025
47,500 - - - 47,500 510 26 November 2015 26 November 2019 25 November 2025
2431076 - - - 2193339 300 5 April 2017 5 April 2018-4 April 2027
213706 - - - B W SApi A 5 Apr 20194 Apl 2007
2443304 - - - 2198924 300 5 April 2017 5 Apri 2020 - 4 April 2027
ESRA® (4 ZE2-BETZAZE ZR-METCAZRECSCMETCAZA
ZE-RERATAR ZR-NERATNAEZECRERATLA
ZE-RERATAR ZE-AEAATNAEZECREAATLA
ZE-RERATAR ZRIEERATNAEZECRERATLA
ZE-RERATNE ZEC-ERATNBEZECRERATLA
CE-RET-AITAE ZE-RET-ACPABECTCRET-ACTRA

ZE-RE-ACAR CEEEt-AotRRECECRET-ACTEA
ZE-RET-ACAR ZE-NEt-ACtARECRCRET-RITEA
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“3-+EMATRA I-/\ERARAECECLEMARA
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AIHI *lH( @

b 70,539,564 - - - 70539564
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SHARE OPTION SCHEME (Continued)

During the period under review, no grantee had exercised any
share options, no share options were granted and no share options
lapsed. As at 30 June 2022, there were 70,539,564 share options
outstanding pursuant to the Share Option Scheme (each option

shall entitle the holder of the option to subscribe for one new Share).

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2022, the interests and short positions of each Director
and chief executive in the shares, underlying shares and debentures
of the Company and its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (“SFO")), which
are required (i) to be notified to the Company and the Stock
Exchange pursuant to the provisions of Division 7 and 8 of Part XV of
the SFO (including interests or short positions which they were taken
or deemed to have under such provisions of the SFO); (ii) pursuant
to section 352 of Part XV of the SFO, to be entered in the register
referred to therein; or (iii) pursuant to the Model Code for Securities
Transactions by Directors of the Listed Issuers contained in the
Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) (the “Listing Rules”)
(the "Model Code”) to be notified to the Company and the Stock
Exchange, were as follows:

Long/short positions in the ordinary shares/underlying shares of the

Company:

Other Information
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Number of Percentage of

Shares/ issued share

Long position/ underlying capital of the

Name of Director Capacity Short position shares held Company
FrisiR1p,” RN

E=nSR 54 HRE/ KR HERGOHE CERITREFIL

Beneficial owner

EmEAA

Mr. Robert James Woolsey

Robert James Woolsey %t 4 e

Long position

0.00%
0.00%

43,056 (Note 1)
43,056 (Bf5E1)
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Other Information

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (Continued)

EERFTETHRAERRG - HERSG
REZFHZEBERKR B)

Number of Percentage of

Shares/ issued share

Long position/ underlying capital of the

Name of Director Capacity Short position shares held Company
i RN

EEpE 14 BR/ KR HEROGHE ERITREEIL

Mr. Lee Kwok Leung Beneficial owner
(resigned on 12 August 2022)
FEREEN-_F_—

NATZH#E)

EmEAA S}

Notes:

1. On 5 April 2017, 43,056 share options were granted to Mr. Robert James
Woolsey pursuant to the Share Option Scheme.

N

On 5 April 2017, 10,000 share options were granted to Mr. Lee Kwok Leung
pursuant to the Share Option Scheme.

Save as disclosed above, as at 30 June 2022, none of the Directors is
a director or employee of a company which has an interest or short
position in the shares and underlying shares of the Company which
would fall to be disclosed to the Company under the provision of
Divisions 2 and 3 Part XV of the SFO and none of the Directors, the
chief executive of the Company nor their associates (as defined
in the Listing Rules) had any other interests or short positions in
the shares of the Company, underlying shares and debentures of
the Company or any associated corporations (within the meaning
of Part XV of the SFO) which (a) were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short positions
which any such Director or the chief executive of the Company is
taken or deemed to have under such provisions of the SFO); or (b)
were required to be entered into the register maintained by the
Company, pursuant to Section 352 of the SFO; or (c) were required
to be notified to the Company or the Stock Exchange, pursuant to
the Model Code for Securities Transaction by Directors of Listed

Companies contained in the Listing Rules.
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Long position

10,000 (Note 2) 0.00%

10,000 (Hff 5t 2) 0.00%

1. RZZE—+EFMAFRA ' Robert James Woolsey %t 4
RS IR &1 X 43,056 1 FE AR ©

2. R-IZT—tFMNARA  TEBRLERBEBERESS
JE$£ 10,000 19 BE R 4 o
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SUBSTANTIAL SHAREHOLDER FERR

As at 30 June 2022, in accordance with the register of the substantial R-ZTE-—FXA=+H  REAQFTBRES
shareholders kept by the Company under Section 336 of the SFO, RHIEEHIFEBKATEZ FEREELM
or to be disclosed under the provisions of Divisions 2 and 3 of S IREFEH KHIEEOIEXVEBE2 KR35 F 2 &
Part XV of the SFO and the Listing Rules, the following person was X & F W RAIATHEE LW TALTHEE AR AR
interested (including short positions) in the shares or underlying ARG 2 = (BIEAE) ¢

shares of the Company:

Long/short positions in the ordinary shares/underlying shares of the ~ AR &1 Ei@A% HHBAR D 218K B
Company:

. __________________'_______________ |
Approximate

Long position/ percentage
Name of shareholder Capacity Short position  Number of shares of interest
B, 51 HR/ WA ROBE  BORBEAL
1 e e
Inventive Star Limited (Note 1) Beneficial owner Long position 4,258,880,463 39.99%
Short position 3,615,542,766 33.95%
Inventive Star Limited (F§5E 1) E=EBA e 4,258,880,463 39.99%
2 3,615,542,766 33.95%
Ms. Cui Li Jie (Note 1) Interest of controlled  Long position 4,258,880,463 39.99%
corporation Short position 3,615,542,766 33.95%
EBAL L (M) RESEEER e 4,258,880,463 39.99%
29 3,615,542,766 33.95%
Allied Group Limited Interest of controlled Long position 2,955,800,000 27.75%
corporation
R E S "R 2,955,800,000 27.75%
Fresh Idea Ventures Limited Person having a Long position 2,977,166,100 27.96%
security interest
in shares
HERMBEREEDRN TR 2,977,166,100 27.96%
At
Huarong International Financial Interest of controlled  Long position 2,977,166,100 27.96%
Holdings Limited corporation
A E S R 2,977,166,100 27.96%

Interim Report 2022 FHiK &

23



Other Information

SUBSTANTIAL SHAREHOLDER (Continued) FERR#E)

Approximate

Long position/ percentage
Name of shareholder Capacity Short position ~ Number of shares of interest
BREE HE 14 HE KB R EE BAEZT DL
! /! [/ |
Lee Seng Huang Interest of controlled Long position 2,955,800,000 27.75%
corporation
EEHEE R e 2,955,800,000 27.75%
Lee Seng Hui Interest of controlled  Long position 2,955,800,000 27.75%
corporation
REHEE R e 2,955,800,000 27.75%
Lee Su Hwei Interest of controlled Long position 2,955,800,000 27.75%
corporation
S % M 2 HE 2,955,800,000 27.75%
Shipshape Investments Limited Interest of controlled Long position 2,955,800,000 27.75%
corporation
REH AR ER e 2,955,800,000 27.75%
Sun Hung Kai & Co. Limited Interest of controlled  Long position 2,955,800,000 27.75%
corporation
REH AR R TE 2,955,800,000 27.75%
Sun Hung Kai Structured Person having a Long position 2,955,800,000 27.75%
Finance Limited security interest in
shares
HEOFBERFERN A 2,955,800,000 27.75%
AL
China Huarong Asset Interest of controlled Long position 2,977,166,100 27 .96%
Management Co., Ltd. corporation
FREMEETERMARAR TG EERER e 2,977,166,100 27.96%
DONG JIMING Beneficial owner Long position 3,000,000,000 28.17%
BEm#Ea A e 3,000,000,000 28.17%
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SUBSTANTIAL SHAREHOLDER (Continued)

Other Information

HibE ¥

FERR#)

Approximate

Long position/ percentage
Name of shareholder Capacity Short position ~ Number of shares of interest
BRREE & 14 BE/ KR RHEE BAEREIL
1 e e
Mr. Ji Xiaobo Interest of controlled Long position 2,933,362,000 27 .55%

corporation
iR s REHIEE S LSS 2,933,362,000 27.55%
Super Champion Global Beneficial owner Long position 2,900,000,000 27.23%
Limited (Note 2)

BERFERAR (HE2) BEamlEBA wR 2,900,000,000 27.23%

Notes:
1. Inventive Star Limited is wholly and beneficially owned by Ms. Cui Li Jie.

2. Super Champion Global Limited is wholly and beneficially owned by Mr.
Ji Xiaobo and Super Champion Global Limited held the convertible notes
issued by the Company in the principal amount of HK$181,250,000 which
were convertible to 2,900,000,000 conversion shares if the underlying
conversion rights were exercised in full.

Save as disclosed above, as at 30 June 2022, no person (other than
a Director or chief executive of the Company) had registered an
interest or short position in the securities or underlying shares of the
Company that was required to be recorded pursuant to Section 336
of the SFO.

PURCHASE, REDEMPTION OR SALE OF LISTED
SHARES
Neither the Company nor any of its subsidiaries purchased, sold or

redeemed any of the Company’s listed securities during the period.

PUBLIC FLOAT

Based on the information that is publicly available to the Company
and to the best knowledge of its Directors, the Company has
maintained sufficient public float as required under the Listing Rules

as at the date of this report.

P& -
1. Inventive Star Limited HEBARN X T2 EERES ©

2. BERKARAFBALERLE2EERES
MEBRERKERAFRFBEARAMETARER
181,250,000/ 72 AT R AR 45 - MEEITEAE R
kg - RIAT 532 4 2,900,000,000 A% 5, #2 A% 19 ©

BEXFRIEEEN RZE-_—FA=1+H"
MEEMAL(ESHARBEETHRABRIN
RARFZEBLHSEERNDPELHEREES
REAEIRPIE B IGATHETFZERIAE o

BE BOxHELTRAE

REA > ARRREEAMBARGEREE - B
ESBEETAARR LHES -

NEBERE
REBARRIMERHEN RIUEFHMA - RARK
SR ARFRERLETRAUREEFTEH A

FHME -
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DIRECTORS' BIOGRAPHICAL INFORMATION
Executive Directors

Mr. Xu Zhongxiang (“Mr. Xu"), aged 69, has been appointed as an
executive Director of the Company with effect from 30 December
2020. He is also a member of the Executive Committee of the Board.
Mr. Xu graduated from Harbin Light Industry College, has a wealth
of leadership experience in human resources and management.
Over the past 30 years, he has proven to possess progressive and
comprehensive business knowledge. Mr. Xu is familiar with a variety
of management functions of an organization including initiating,
developing and implementing procedures to improve business
performance. Prior to joining the Company, Mr. Xu had keenly
led and managed established organizations in Heilongjiang. He is

currently the director of certain subsidiaries of the Company.

Mr. Chen Feng (“Mr. Chen"), aged 50, has been appointed as an
executive Director of the Company with effect from 25 March 2022.
Mr. Chen obtained a diploma in accounting and auditing from the
Fujian Provincial Institute of Accounting and Management Cadres
in 1995. He has been awarded the qualification of intermediate
accountant by the Ministry of Finance of the People’s Republic
of China in 1999. From 1995 to 1997, he served as a trade center
financial incharge and financial chief in Fuzhou. From 1997 to 2009,
he worked in Fuzhou Zhongwei Industrial Co., Ltd., and successively
served as financial manager, financial director and supervisor.
From 2009 to 2012, he served as the financial controller and
executive deputy general manager of Shanghai Zhongfu Enterprise
Investment Development Co., Ltd. He has been the managing
director of Xiamen Lurun Financial Management Consulting Co.,
Ltd since 2012 and the senior partner and investment director of an

investment partnership since 2017.

Mr. Kon Teck Tien (“Mr. Kon"), aged 35, was appointed as
an executive Director on 20 October 2023. He has a wealth of
experience in machinery trading and electrical engineering.
Over the past 10 years, he has proven to possess progressive
and comprehensive business knowledge. Mr. Kon is familiar with
a variety of management functions of an organization including
initiating, developing and implementing procedures to improve
business performance. Prior to joining the Company, Mr. Kon had

managed organisations in Malaysia.
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DIRECTORS' BIOGRAPHICAL INFORMATION
(Continued)

Independent Non-Executive Directors

Mr. Robert James Woolsey ("Ambassador Woolsey”), aged
79, has been appointed as an independent non-executive
Director of the Company with effect from 16 May 2016, held
Presidential appointments in two Republican and two Democratic
administrations, most recently, from 1993 to 1995, as Director of
Central Intelligence under President Bill Clinton. During his twelve
years of government service, in addition to heading the CIA and the
Intelligence Community, Ambassador Woolsey was Ambassador
to the Negotiation on Conventional Armed Forces in Europe from
1989 to 1991, Under Secretary of the Navy from 1977 to 1979, and
General Counsel to the U.S. Senate Committee on Armed Services
from 1970 to 1973. He was appointed by the President to serve in
Geneva, Switzerland, from 1983 to 1986 as Delegate at Large to the
U.S. Soviet Strategic Arms Reduction Talks (START) and Nuclear
and Space Arms Talks (NST). As an officer in the U.S. Army, he was
an adviser on the U.S. Delegation to the Strategic Arms Limitation
Talks (SALT 1), in Helsinki and Vienna, from 1969 to 1970. He has
served on numerous government and non-profit advisory boards
such as the National Commission on Energy Policy and chaired
the Clean Fuels Foundation and the New Uses Council. He also
served as a Trustee of Stanford University and chaired the Executive
Committee of the Board of Regents of The Smithsonian Institution.
He has been a member of The National Commission on Terrorism,
The Commission to Assess the Ballistic Missile Threat to the U.S.,
The President’'s Commission on Federal Ethics Law Reform, The
President’s Blue Ribbon Commission on Defense Management,
and The President’s Commission on Strategic Forces. Ambassador

Woolsey has also been a law partner at Shea & Gardner and a

Other Information
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EEEEFT#)

BIFHITES

Robert James Woolsey 5£ 4 ([ Woolsey X £ )
9% BZE—NFREATAHRBEZEALR
ABEVIERTES  EoRRMARMERMTIR
FELTEREREGER SOBHAR—ANZ
FE-NNAFHERHRBEAREE 2P RIE
B F &K  Woolsey K {8 ik 7 BN + — 4 HAfE -
BREGSPRIERBRBEBERIN GR—-ANN
FE-NN—FHABRMBRRENERXAIKE
(Ambassador to the Negotiation on Conventional
Armed Forces in Europe) ' R — Lttt F =
—NENFHEBERBR RR—NAEZF
E-N+t=FHEERNZ2ZREELZEGHAE
Bl o R —NN\=ZFE— N/ NFEETIERA
£ im+ B AR & E 5 & H R B0 28 I (U.S.
Soviet Strategic Arms Reduction Talks (START)) &
ZH 25 8K 22 B 28 4 H (Nuclear and Space Arms
Talks (NST)) 2 #8 1X 5% (Delegate at Large) ° {E /&
EFEEEER  BR-NAANFE-NEZEFE
7 R S B T A b A TR T 55 — B B ES B8 PR Il
(Strategic Arms Limitation Talks (SALT 1)) 2 =B
7 [E (U.S. Delegation) B o 1% 78 & E B 2 & X
[IRIFEFFHRNZEE  MEKERBEREZES
(National Commission on Energy Policy) ' i #& {F
Clean Fuels Foundation }2 New Uses Council Z &
- RABHELARRBZEERETERESE
(The Smithsonian Institution) E E @8 THITEZ B
BEFE - BAZERRBMEEZ E L (The National
Commission on Terrorism) ~ 3 B0 98 18 3 38 g Z 5T
{% B & (The Commission to Assess the Ballistic
Missile Threat to the U.S.) Bt B iBE AN BB 5
Z B @ (The President's Commission on Federal
Ethics Law Reform) « ERE G E BRI TEZ S
& (The President’s Blue Ribbon Commission on
Defense Management) R Bl B MR A RE B &
(The President’s Commission on Strategic Forces)

X B ° Woolsey X 71 /& Shea & Gardner 2 /& 2

Interim Report 2022 FHiK & 27



Other Information

DIRECTORS' BIOGRAPHICAL INFORMATION
(Continued)

Independent Non-Executive Directors (Continued)

Vice President with the consulting firm of Booz Allen Hamilton. He
also served on the boards of directors of a number of companies,
including British Aerospace, Inc., Martin Marietta and Fairchild
Industries. In 2009, he was the Annenberg Distinguished Visiting
Fellow at the Hoover Institution at Stanford University; and from
2010 to 2011 he was a Senior Fellow at Yale University, where he
taught in the Jackson Institute for Global Affairs. Ambassador
Woolsey received his B.A. degree from Stanford University, where
he graduated Magna Cum Laude and Phi Beta Kappa; an M.A. from
Oxford University, where he was a Rhodes Scholar; and an LL.B from
Yale Law School, where he was Managing Editor of the Yale Law

Journal.

Mr. Lum Pak Sum (“Mr. Lum”), aged 62, was appointed as an
independent non-executive Director on 10 October 2023. Mr. Lum
holds a master degree in business administration from the University
of Warwick, UK and a LLB (Honor) degree from the University of
Wolverhampton, UK. He is currently a fellow member of the Hong
Kong Institute of Certified Public Accountants and the Association
of Chartered Certified Accountants, UK. Mr. Lum has over 25 years'
experience in the compliance, financial field, the money market and

capital market.

Mr. Lum served in bank and financial groups with securities dealing,
commodities, corporate finance & asset management. He has
been a qualified responsible officer licensed under the Securities
and Futures Ordinance (Cap. 571 of the Laws of Hong Kong)
("SFO") to carry out type 4 (advising on securities), type 6 (advising
on corporate finance) and type 9 (asset management) regulated
activities. He has completed corporate transactions, including
IPOs, merger & acquisitions, funding raising, financial advisory,
resumption and restructuring, for listed companies in the last 20
years engaging in the licensed business in Hong Kong. Mr. Lum
is currently a director and responsible officer licensed under the
SFO to carry out type 4 (advising on securities) and type 9 (asset

management) regulated activities in Hong Kong.
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DIRECTORS' BIOGRAPHICAL INFORMATION EEERFE®)
(Continued)
Independent Non-Executive Directors (Continued) BYKHITESE(E)

Mr. Lum had served the following companies listed on the main 54 GEE T 5 A B BT AR T EY A 7 A5
board of the Stock Exchange, as an independent non-executive M IFH1TEE :
director:

Name of the listed companies and stock codes Period of appointment

Lt RAREBRROAR 258

|

China Asia Valley Group Limited (a company listed from September 2019 to June 2021
on the main board of the Stock Exchange with stock code: 63)

FEBASEBRAR (REBRMERLETARA] - REHMKIE : 63) AT - NWFLAZE-_T - —F<H

Great China Properties Holdings Limited (a company listed on the main board of from August 2007 to June 2023
the Stock Exchange with stock code: 21)

AP EWEZERER AR (R ER ETHAF - BREOMKIE : 21) BT+ FN\AE_T - —F<H

TATA Health International Holdings Limited (a company listed on the main from June 2017 to June 2021

board of the Stock Exchange with stock code: 1255)
TATAREBIBRZERER AR (REXMERETHAR - BOKIR : 1255) - +tF A AET - —F,<A

Mr. Lum is currently either a non-executive director or an  MEER B THEBZFAER EMHA A IEH
independent non-executive director of the following companies fIEEHBEVIEHNITES ¢
listed on the main board of the Stock Exchange:

Name of the listed companies and stock codes Commencement of appointment

EH A EBRRGLHR ERECYS

_____________________________________________________________________________________________________________________________|

Independent non-executive director of I-Control Holdings Limited (a company since May 2015
listed on the main board of the Stock Exchange with stock code: 1402)

HEERAR AR (REBERMER EHE QA - BRMHASE - 1402) &9 —E-hFERAR
BIUIEITES

Independent non-executive director of Anxian Yuan China Holdings Limited since May 2017
(a company listed on the main board of the Stock Exchange with stock code: 922)

ZERFPEZERBERAG (REBRAER EMAE - BRHKRR - 922) & —E—+FRAR
BIMIERITES

Non-executive director of Sunway International Holdings Limited (a company listed since May 2019
on the main board of the Stock Exchange with stock code: 58)

B ERZERAR AR (KRB ER ETHRR - BRHAS : 58) 8 “E-NFRAR
FRITESF

Independent non-executive director of Kwan On Holdings Ltd (a company listed since August 2016
on the main board of the Stock Exchange with stock code: 1559)

BRERBR DR (KRB ER EMEREF] - IR - 1559) &9 —E-RFENAR
B IERITES
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DIRECTORS' BIOGRAPHICAL INFORMATION
(Continued)

Independent Non-Executive Directors (Continued)

Dr. Chew Chee Wah (“"Dr. Chew"), aged 59, was appointed as an
independent non-executive Director on 10 October 2023.

Dr. Chew holds a Doctor of Philosophy in Business Administration
from Nueva Ecija University of Science and Technology in the
Republic of the Philippines. Dr. Chew is a fellow member of the
Australia Association of Taxation and Management Accountants.
Dr. Chew has accumulated over 30 years of extensive working

experience in corporate management, advisory and restructuring.

From 11 July 2021 to 7 February 2022, Dr. Chew was the Chief
Operating Officer and from 8 February to 18 May 2022, Dr Chew was
the Chief Investment Officer of Solomon Financial Press Limited,
a subsidiary of Jisheng Group Holdings Limited, a GEM listed
company in Hong Kong (stock code: 8133).

On 28 March 2017, Dr. Chew was appointed as an executive director
of Natural Dairy (NZ) Holdings Limited (“Natural Dairy”), a company
previously listed on the main board of Hong Kong (stock code:
462), and was primarily responsible for the restructuring of the
Company. Prior to the appointment of Dr. Chew, Natural Dairy was
in provisional liquidation since 22 December 2016 and the listing of

the shares of Natural Dairy was cancelled on 28 November 2022.

On 22 May 2014, Dr. Chew was appointed as an executive director
of Tai Shing International (Holdings) Limited (now known as HMVOD
Limited), a company listed on GEM of Hong Kong (stock code: 8103)
and was the chairman of the board of directors of the Company from
29 July 2014 to 29 April 2016.

Dr. Chew was appointed as the chairman and non-executive director
of Golden Shield Holdings (Industrial) Limited (“Golden Shield”) a
company previously listed on the main board of Hong Kong (stock
code: 2123), from 19 November 2014 to 11 May 2015, and was
primarily responsible for overseeing the restructuring exercise and
legal proceedings. The listing of the shares of Golden Shield was
cancelled on 2 August 2021.
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DIRECTORS' BIOGRAPHICAL INFORMATION
(Continued)

Independent Non-Executive Directors (Continued)

From December 2011 to April 2014, Dr. Chew worked in Shenzhen,
the People’s Republic of China as a manager in the corporate

finance advisory department of Deloitte.

Mr. See Lee Seng, Reason, aged 64, was appointed as an

independent non-executive Director on 10 October 2023.

Mr. See holds a Master of Science in Corporate Governance and
Directorship from Hong Kong Baptist University in 2006. He has
over 40 years of experience in fund and portfolio management,
securities dealing and investment advisory services over the bullion,
forex, units trusts, equity and commodity futures markets. Mr. See
has held various executive positions of the Hong Kong Securities
Professionals Association since 1996 and is currently its committee
member. Mr. See works as the managing director of Silverbricks
Asset Management Limited and the licensed representative of the
corporation licensed under the SFO to carry out type 1 (dealing in
securities), type 2 (dealing in futures contracts), type 4 (advising on
securities), type 6 (advising on corporate finance) and type 9 (asset

management) regulated activities.

CORPORATE GOVERNANCE

The Company is committed to maintaining a high standard of
corporate governance within a sensible framework with an emphasis
on the principles of transparency, accountability and independence.
The Board believes that good corporate governance is essential to
the success of the Group and the enhancement of shareholders’

value.

During the six months ended 30 June 2022, the Company was in full
compliance with the Code Provisions set out in Appendix 14 of the

Listing Rules (the “CG Code"), except for the following deviation:

Code Provision A.1.8

Code provision A.1.8 of the CG Code provides that appropriate
insurance cover in respect of legal action against directors should
be arranged. Currently, the Company does not have insurance cover
for legal action against its Directors as the previous insurance cover
has just expired. The Board is considering to obtain appropriate

insurance cover in this regard.
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Other Information

CORPORATE GOVERNANCE (Continued)

Code Provision A.2.1

Under code provision A.2.1 of the CG Code, the roles of chairman
and chief executive should be separated and should not be
performed by the same individual. The division of responsibilities
between the chairman and chief executive should be clearly
established and set out in writing. The Company currently does
not have any officer with the title chairman or chief executive. At
present, Mr. Xu Zhongxiang, being an Executive Director of the
Company and who has considerable experience, is responsible
for the strategic planning, formulation of overall corporate
development policies and managing the businesses of the Group.
Notwithstanding the aforementioned, the Board will review the
current structure from time to time and as and when appropriate if
candidate with suitable leadership, knowledge, skills and experience
is identified, the Company may make the necessary modification to
the management structure.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
10 to the Listing Rules.

DIVIDEND
No dividend for the six months ended 30 June 2022 (six months
ended 30 June 2021: Nil) is recommended by the Board.

AUDIT COMMITTEE REVIEW

An audit committee of the Company (the “Audit Committee”)
has been established for the purposes of reviewing and providing
supervision over the financial reporting process and internal controls
of the Group. The Audit Committee comprises three independent
non-executive Directors. The Group’s condensed consolidated
financial statements for the six months ended 30 June 2022 have
been reviewed and approved by the Audit Committee.

On behalf of the Board
Imperial Pacific International Holdings Limited

Xu Zhongxiang
Executive Director

Hong Kong, 17 January 2024

In the event of any inconsistency, the English text of this report shall
prevail over the Chinese text.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FHRGEEEREEE2ERER

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

Six months ended 30 June
BEAA=1TRHLEAEA

2022 2021

—E-—F —E-—F

Notes HK$'000 HK$'000
FTHET TET

(Unaudited) (Unaudited)

(REEX) (RE8ER)

Revenue

Other income, gains and losses, net
Operating and administrative expenses
Share-based payments

Finance costs

Share of loss of a joint venture

Loss before tax

Income tax expense

Loss for the period attributable to
owners of the Company

FEAUA - Y K B 18
ERITHFX

VAR 7 75 25 2 3R BA 2
MBE R
EE—REEEERER

BRBL AT S 18

PSR X2

ERARFEARERAEBR

417 413
(178,523) (171,034)
(449) (470)
(308,347) (188,360)
- (83)
(486,902) (359,534)
(486,902) (359,534)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FHRGEEEREMEE2ERER

For the six months ended 30 June 2022
HeE—_Z-_—FXA=1+HLMHEA

Six months ended 30 June
BEAA=1THILAEA

2022
—E-=
HK$'000
FET
(Unaudited)
(REEX)

2021
—E-—%F
HK$'000
FAT
(Unaudited)
(REgER)

OTHER COMPREHENSIVE LOSS
Other comprehensive loss that may
be reclassified to profit or loss in
subsequent periods:
Exchange differences on translation of
foreign operations

Net other comprehensive loss that may
be reclassified to profit or loss in
subsequent periods

Other comprehensive income/(loss) that
will not be reclassified to profit or loss
in subsequent periods:

Equity investments designated at fair
value through other comprehensive
income:

Changes in fair value

Net other comprehensive income/(loss)
that will not be reclassified to profit or
loss in subsequent period

OTHER COMPREHENSIVE LOSS FOR
THE PERIOD

TOTAL COMPREHENSIVE LOSS
ATTRIBUTABLE TO OWNERS OF
THE COMPANY

LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY
Basic

Diluted

34 Imperial Pacific International Holdings Limited % AR IEREGR AT

Htt2HEER
REBBEMEERDES
BmzHMEEmEAS
(BE) -
MEGINEBEE 2
5 =5

BRI REEF DS
%Eﬁéz,ﬁmiﬁ%%@aa%ﬁ

REZRPETSEHNHDEE
BHZzEMEEmRA
(BE) -
BEAEAAEE

FAEMEEmRAZ
REAIE
NI EEES

REgBETEEN»ES
BRzHMEEmRA
(F18) F5

HMREM2EESR

RRARFEARERE
BiRAE

RRBAFEAREEBRER

2N

(14,772) (2,747)
(14,772) (2,747)
(941) 1,960
(941) 1,960
(15,713) (787)
(502,615) (360,321)
(Restated)

(&%)

HK(0.35) cents
A

HK(0.13) cents
AL

HK(0.35) cents
AL

HK(0.13) cents
el




Condensed Consolidated Statement of Financial Position

5 B 4R & B B iR R 3k

As at 30 June 2022

RZEZZFA=+H

Notes

B &E

30 June
2022
—E-=
AA=t+H
HK$'000
FTHET
(Unaudited)
(REEX)

31 December
2021
—E-—%F
+=ZA=+—H
HK$'000

TET
(Audited)
(&%)

NON-CURRENT ASSETS

Property, plant and equipment

Investment in a joint venture

Prepayments, deposits and other

receivables

Equity investments designated at fair value

through other comprehensive income

Total non-current assets

CURRENT ASSETS
Inventories

Trade receivables

Prepayments, deposits and other

receivables

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES
Trade payables

Other payables and accruals
Other borrowings

Lease liabilities

Unsecured bonds and notes
Loans from a joint venture

Tax payable

Total current liabilities

FRBEE

WE - BERRE
R—BEELEEZRE
BNE - BE M EMEWR
R
BERRAABEF AL
EHRAZBEARE

FRBEERE

RBEE

FE

FEY B B BRI

BRI e REMER
IR

ReMEeFEY

MENEERE

REBEE

FET B BRI

Hfth & BRI B AT FRIR
H b f& 3%
BEAEZFRER
KE—HALELEZER
eI IR

mBBERE

G

10

12
13
14

2,591,985 2,604,980
55,840 55,840
31,965 31,774

2,609 3,550

2,682,399 2,696,144
24,410 24,254

1,024,185 1,017,646

136,177 135,583
2,082 2,075

1,186,854 1,179,558
74,233 73,759

8,189,507 7,728,274

4,227,252 4,226,835

895 889

120,266 120,031

8,530 8,530

21,714 21,591

12,642,397 12,179,909
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Condensed Consolidated Statement of Financial Position
GLEEE R 3

As at 30 June 2022
RZZEZZFRA=+H

30 June 31 December

2022 2021
—E=-= —E-—F
~NA=+H +t—A=+—H

Notes HK$'000 HK$'000
Mo e FET FET
(Unaudited) (Audited)

(REER) (BEZ)

' e

NET CURRENT LIABILITIES REBEETE (11,455,543) (11,000,351)

TOTAL ASSETS LESS CURRENT EELERABEE

LIABILITIES (8,773,144) (8,304,207)

NON-CURRENT LIABILITIES FREBEE

Lease liabilities HE&AE 16,111 18,313

Unsecured bonds and notes EIWEFENEE 30,055 29,624

Total non-current liabilities FEREBBEERERE 46,166 47,937

NET LIABILITIES EEFHE (8,819,310) (8,352,144)

CAPITAL AND RESERVES EXRRE

Share capital &% 7R 15 106,492 71,492

Reserves s (8,925,802) (8,423,636

DEFICIENCY IN ASSETS BEEM (8,819,310) (8,352,144)
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Condensed Consolidated Statement of Changes in Equity
RGeS ERS R

For the six months ended 30 June 2022
HEZZT-_—_FA=+tHIEEA

Attributable to owners of the Company

RARREARR
Investments Total
Convertible Share Share reserved equity/
Share notes  premium option  Exchange Other  Perpetual (non- Accumulated  deficiency
capital reserves  account  resenve fesenve reserve loans~ recycling) losses ~ in assets)
TERE ki3 RERE s/
BE  BRE  EBR BRERE EXRE  EeRE ARER (RWER) ZfER (REEY)
HKS000  HKS000  HKS0O0  HKSO00  HKSO00  HKFOOD  HKSOO0  HKSOOO  HKSO00  HK$000
ThEL T TEn TR T T TEn TiEn T T

At 31 December 2020

Loss for the period
Other comprehensive loss for
the period:

Changes in far value of
equity investments
designated at fair
value through other
comprehensive
income, net

Exchange differences on
translation of foreign
operations

Reclassffication for foreign
operation disposed of
during the period

Total comprehensive loss for
the period

Equity-settle share option
arrangements

At 30 June 2021 (unaudited)

RZERE+AZT-
H

SneR
BnEn2ERR:

EERRALEE
ARMRENAL
BAREZOAEE

2938
BERNFHELLE
AER

BRCHERNEHL
EpE

IntEBRAR
BREERREDH

PoE--ERF=HE
(REzH)

MR BT 2T TIME 1T W 32300 (08AeF G768 (Q7R5TH
. . - - . - - SRR ()
_ _ ] _ _ - - R
; ; ; Y . - - L
. . - - - S0 RS ()
. . - I . - - : - 10

MR BT 2T TAMF 8S WA 323100 (105508¢ (1009579 (302429
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Condensed Consolidated Statement of Changes in Equity

ERGEEREE X

For the six months ended 30 June 2022
HE-_Z-—FXA=THIL EA

Attributable to owners of the Company

ADAREARL
Investments Total
Convertible Share Share reserved equity/
Share notes  premium option  Exchange Other  Perpetual (non- Accumulated  deficiency
capital  reserves  account  reserve reserve  reserve loans  recycling) losses  in assets)
TERZ R REfif aEs/
BE  BRE  EER MRERE ERRE ReRE AMER (FuEm) EHER (REEY)
HKS'000  HK$'000  HKS'000  HKS'000  HKS'000  HK$'000  HK$'000  HK$'000  HKS'000  HKS'000
TEn FEn TEr  TEx  TEm  TEr  TEr  TEn  TEr  TEn
1 O O A
At 31 December 2021 RIZZ-ET2R
=t-H 7492 1480332 2,265,796 62,738 3933 99,277 3112310 (61,530) (15,386,492) (8,352,144)
Loss for the period anER
Other comprehensive loss HREH2EER:
for the period: - - - - - - - - (486902)  (486,902)
Changesin fair value of ERARMEE
equity investments FARBZERAZ
designated at fair REREZAR
value through other eSS
comprehensive
income, net - - - - - - - (941) - (941)
Exchange dlfferences on BEENHEE,
translation of foreign EXEE
operations - - - - (14772) - - - - (14,772)
Total comprehensivelossfor -~ BAZEERLE
the period - - - - (1417 - - (941) (486902  (502,615)
Conversion of convertible FRTARER
notes 35,000 - - - - - - - - 35,000
Equity-settle share option ErEEERER
arrangements - - - 49 - - - - - 49
At30 June 2022 (unaudited) RZEZZERR=TH
(RiEEH) 106492 1480332 2,065796 63187 (10.839) 99,277 3112310 (62.471) (15873,394) (8819,310)

These reserve accounts comprise the consolidated negative reserves of

HK$8,925,802,000 (31 December 2021: consolidated negative reserves of
HK$8,423,636,000) in the condensed consolidated statement of financial

position as at 30 June 2021.
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Condensed Consolidated Statement of Cash Flows

BHRAEREMRNER

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

2022 2021
—s=-= —E—%F
HK$'000 HK$'000
FTHET TET
(Unaudited) (Unaudited)
(REEX) (RE8ER)
I e —
Net cash flows used in operating activities REXBFAZEEREFHE (293) (44,376)
Cash flows from investing activities REREXEKZEHESRER
Purchases of items of property, plant and BEME BEIERHBIER
equipment - (8,344)
Net cash flows used in investing activities KREEBAZREREH5 - (8,344)
Cash flows from financing activities REMEXB2RERE
Repayment of unsecured bonds BEEERES - (5,435)
Proceeds from other borrowings A EMER 2 FTS5KIE - 71,069
Repayment of other borrowings ERHMAER - (400)
Repayment of loans from a joint venture BEKRBEELEZER - (8,477)
Principal portion of lease payments MEFBE 2z RS (136) (4,691)
Other cash flows arising from financing activities ~ BI&E EFELA 2 KRS - (1,591
Net cash flows from financing activities MEXEBRGEzReREFHE (136) 50,475
Net decrease in cash and cash equivalents ReRASEZEYRD FH (429) (2,245)
Cash and cash equivalents at beginning of period Hﬂ?ﬂziﬁf EIReEED 2,075 10,013
Effect of foreign exchange rate changes, net R8P EFHE 436 8
Cash and cash equivalents at end of period HMRzREeRELEEY 2,082 7,776
Analysis of balances of cash and cash RERRSEEYMERDT
equivalents
Cash and bank balances Be MIBTHES 2,082 7,776
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Notes to Interim Financial Information
o B B %5 & L MY R

For the six months ended 30 June 2022
HE-_Z-—FXA=THIL EA

40

CORPORATE INFORMATION

Imperial Pacific International Holdings Limited (the
"Company”) was incorporated in Bermuda as an investment
holding company with limited liability under the Companies
Act 1981 of Bermuda. The address of its registered office is
Clarendon House, 2 Church Street, Hamilton HM11, Bermuda.
The principal place of business is 22/F, On Hong Commercial
Building, 145 Hennessy Road, Wanchai, Hong Kong. The
Company’s shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

The Company'’s share listed on the Stock Exchange have been
suspended from 1 April 2022.

During the period, the Company and its subsidiaries
(collectively referred to as the “Group”) are principally
engaged in the gaming and resort business, including the
development of an integrated resort on the Island of Saipan,
Commonwealth of the Northern Mariana Islands (“CNMI").

In the opinion of the directors of the Company (”Directors”),
Inventive Star Limited (“Inventive Star”), a company
incorporated in the British Virgin Islands, is the ultimate
holding company of the Company and Ms. Cui Li Jie (“"Ms.
Cui”) is the ultimate controlling party.

NEER
BEXFFERERERAT ([RAF])
DIRBERE-NN—FRAFERBRE
M AR EERBRAR - Hexfigis
ZHAE A Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda ' MEE & ¥
AR BEHFHEHMBISRLREEERE
28 - ARRNFRDARBEBBERHMBRA
Al ([BERAT]) 2R £ »

AABROERZEZZFMA — B BRI

RFEFEEE -

HIW > RRF REME AR (G A EH])
IZREBELEBRNER  BRERILS
BLMEERA((LEEDM]) EIMBLGE
EARAT

KRARIESE ([EE]) RB  Inventive Star
Limited ([ Inventive Star] + —ZR N IE[BE K
HEEMA 2 AR BRARRIREZERA
A MmERARZT ([BLt]) AREIERIA -
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Notes to Interim Financial Information

2.1 BASIS OF PRESENTATION

Going Concern

Despite that the Group reported net losses of HK$486,902,000
for the six months ended 30 June 2022 and had net
current liabilities of HK$11,455,543,000 and net liabilities
of HK$8,819,310,000 and capital commitments of
HK$518,360,000 as at 30 June 2022. The Group's aggregate
other borrowings and unsecured bonds and notes amounted
to HK$4,227,252,000 and HK$150,321,000 as at 30 June 2022
respectively, out of which HK$4,347,518,000 were repayable
on demand or were due for repayment within twelve moths
from 30 June 2022; while its cash and cash equivalents
amounted to approximately HK$2,082,000 only as at 30 June
2022. The adverse impact from the coronavirus disease 2019
("COVID-19") pandemic, which has also resulted in the
temporary closure of its casino operation in Saipan since 17
March 2020, the Directors consider that the Group will have
adequate funds available to enable it to operate as a going
concern, based on the Group's business forecast and cash flow
projection which, inter alia, take into account the past actual
operating performance of the Group and the following:

(@)  On 23 April 2021, Imperial Pacific International (CNMI),
LLC (the “Licensee”), an indirect wholly-owned
subsidiary of the Company, received an order from
the Commonwealth Casino Commission (“CCC") that,
among other matters, the casino resort developer
license as granted under the Casino License Agreement
(as amended) between the Licensee and the CNMI is
suspended, the Licensee shall pay the Annual License
Fee of US$38,750,000 (equivalent to HK$303,443,000)
and the Casino Regulatory Fee of US$7,750,000
(equivalent to HK$60,688,000) from 2020 to six months
period ended 2022. The Board considered that pursuant
to the force majeure clause under the Casino License
Agreement, the Licensee is not required to pay the
Annual License Fee in the event of natural disasters.
However, the CCC raised disputes and alleged that
the COVID-19 pandemic does not constitute a natural
disaster or force majeure. As a result, the Licensee has
filed a review with Superior Court in Saipan to determine
whether the pandemic constitutes a natural disaster
or force majeure. If it is determined that the pandemic
constitutes a natural disaster or force majeure, the
Licensee will not be required to pay the Annual License
Fee. As of the date of this report, such review is still
ongoing;

5 B 75 B R BT RE

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

21 2HEE

BEAEBHEE_T-_—_F~A=1H
LE7S B R 8215 B3 18 )F 85 486,902,000 7%
T MR ZEZ_FAA=ZTHZRH
B (&% 5 A 11,455,543,00008 T~ B & F
%4 8,819,310,0007 7T A I B A& E A
518,360,000 L c R ZE - F A=+
H AEENEMERARERBES R
ER MR D R4 5 4,227,252,0007% 7T & 4
150,321,000 7T + EH 4,347,518,000 8 7T/
BREREBEIR - - —F A=+ H®EE
ToEARFEERZ MARSEBESEE
MR- E - —FX A =1HEA#%2,082,000
IT © 201958k F 5w ([COVID-19 1) & 15
T2 EHEERSREEF T =
TEZA+T+HHEEREE HEERARE
BAEBZERKEARES RSB - A&
B ERHESFHENEERETRALE
WEF R (EFeE) AEERTEREER
/R T SEEHAE

@ MZZEZ—FMOA=Z+=H EARQFH
< ¥ 2 & M B 2 &l Imperial Pacific
International (CNMI), LLC ([ 7 1)
WaEHESZE g ((BAEEES
gDWme AABEH@EEFBE)E
(SRR AR 7 B24L 55 B an 4NRT N v IR 4L
SRR (IEE]) IR 2 RELI5 S
BNAEEER A -FFEHE
TEZFIFNMARAEME BRI ES
1 38,750,000 3% 7T (#H°E 7% 303,443,000
B IT) B E R ER B F17,750,000 2 JT
(8 & 7 60,688,0007% JT) A IR 4445 B2
BB -FERERE  BRRESERT
BT MNER - BAKEZEBR
THEBALIAZEZEAIFERRE
ARMBESLZESRESEE TR
B COVID-19&IE@BAK B AR FEHAA]
MmO AR REEERRSE)
BT (Superior Court) BIZH ER B ER
BREAKEX AN NEEE
BEKBERNLEXTAIMA - BB
A\BEAIFERRE HEARE
HEl - BABZIDAET:
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Notes to Interim Financial Information
o B B %5 & L MY R

For the six months ended 30 June 2022
HE-_Z-—FXA=THIL EA

2.1

42

BASIS OF PRESENTATION (Continued)

Going Concern (Continued)

(b) Inventive Star and other related parties have undertaken
to provide additional funding to settle the Group’s
operating costs, liabilities, potential liabilities related
to litigation, the casino annual license fee and the
community benefit fund and capital investments when

necessary;

(0 The management will consider other financing
arrangements with a view to increasing the Group's

capitalisation/equity; and

(d) The management will continue to refinance and/
or roll-over the Group’s existing loans with a view to

improving the Group’s liquidity.

The Directors believe that, taking into account the above
factors, the Group will have sufficient working capital to
satisfy its present requirements for at least the next 12 months
from the end of the reporting period. However, should the
above financing be unavailable, the Group may be unable to
continue as a going concern, in which case adjustments might
have to be made to the carrying values of the Group’s assets to
write down to their realisable values, to provide for any further
liabilities which might arise and to reclassify its non-current
assets and non-current liabilities to current assets and current
liabilities, respectively. The effects of these adjustments have

not been reflected in the results announcement.

21 2EE )

FERE (5

(b)  Inventive Star K H {th Bl 75 B 48 #GH
MERE grRAEERHUEINES
HEREERAR E  BEFANE
EEBE IRESFERRE 1 gE
MEREREKSE

0 EEESEZEEMBERD  HHE
MAEE 2 TE T R

(d EEESRESAKERAEIET
BRE R/ HERARERNEE 2R

EERERLARFERR  AEEHER
HEEESRNEARMEHREFTRKED
1218 A 2RI FTK < AT - 10E BEES £
MEE - AEE R BT LAY
BEE RUBRT  RAHAEEEEZ
FREEELRE  BEREEMREEAZ
BEE ARFE—TELZBENER
RS HIERDEERERBRED B EH
DBRERDEENRDEAE - AFRELY
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Notes to Interim Financial Information

2.2 BASIS OF PREPARATION AND ACCOUNTING

POLICIES

The unaudited interim condensed consolidated financial
information for the six months ended 30 June 2022 has
been prepared in accordance with Hong Kong Accounting
Standard 34 ("HKAS 34") "Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") as well as with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited.

Other than additional accounting policies resulting from
application of amendments to Hong Kong Financial Reporting
Standards (“HKFRSs"), the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2022 are the
same as those presented in the Group's annual financial

statements for the year ended 31 December 2021.

The unaudited interim condensed consolidated financial
information has been prepared under the historical cost
convention, except for equity investments designated at fair
value through other comprehensive income (“FVOCI”), which
have been measured at fair value. This unaudited interim
condensed consolidated financial information is presented in
Hong Kong dollars (“HK$") and all values are rounded to the
nearest thousand except when otherwise indicated.

5 B 75 B R BT RE

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

22 EHEERETHE

BE_Z-_HFXA=THERNEAZRE
ERTHERAREVBENIRER LS
firg ((BEREEAE ) BH2EBE
RERFE 34 (BRI ERE345 ) [ H
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Notes to Interim Financial Information
o B B %5 & L MY R

For the six months ended 30 June 2022
HE-_Z-—FXA=THIL EA

2.3

44

APPLICATION OF AMENDMENTS TO HKFRSs
The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group's
annual consolidated financial statements for the year ended
31 December 2021, except for the adoption of the following
revised Hong Kong Financial Reporting Standards (“HKFRSs")
for the first time for the current period’s financial information.
Amendments to HKFRS 3 Reference to the Conceptual
Framework
Amendments to HKAS 16 Property, Plant and Equipment:
Proceeds before Intended
Use
Amendments to HKAS 37 Onerous Contracts — Costs of

Fulfilling a Contract

Annual Improvements to
HKFRSs

Annual Improvements to
HKFRSs 2018-2020

The revised standards have had no significant financial effect

on these financial statements.

OPERATING SEGMENT INFORMATION

The Group is principally engaged in the gaming and resort
business, including the development of an integrated resort
on the Island of Saipan. No separate operating segment
information is presented as the Group has only one operating

segment.

Geographical information is not presented since all of the
Group's revenue was derived from the Island of Saipan, where
the Group provides the services to its customers. Over 95%
of the Group's non-current assets are located in the Island
of Saipan. Accordingly, the presentation of geographical
information would provide no additional useful information to

the users of this interim financial information.
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Notes to Interim Financial Information

REVENUE 4.
The Group has 4 types of revenue: (1) VIP gaming operations,

(2) Mass gaming operations, (3) Slot machines and Electronic
Table Game ("ETG") gaming operations and (4) Food and
beverage.

As the casino operation has been suspended, no revenue was
generated during the period (2021: Nil).

LOSS BEFORE TAX 5.

The Group's loss before tax is arrived at after charging:

o 5 B 35 B BB R

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

i 28

AEEEMERUMNEE  (WVEEEEE
% QTP SEEES QATHREETRE
((AFRRETREDIBUEBLG)ERK -

MR RSISLBEE S HE  RBEEER
H(ZEZ—F ) -

BR % A1 & 18
AEEZBBATESIED R T AR

For the six months
ended 30 June
BEZEASA=1THILLXHEA

2022 2021
—=E-= T —F
HK$'000 HK$'000
FET FAT

(Unaudited) (Unaudited)
(RBER) (REEEZ)

Depreciation of property, plant and M- BEREHEITE
equipment

Depreciation of right-of-use assets EREEENE

Casino licence fees IRELIT R R B

Rental expense of short-term leases REAEEcHeRX

Staff costs (including directors’ 8 T
remuneration): (BIEESHH) -
Salaries, bonus and allowances* e - TEAL ROERL*

Retirement benefits scheme contributions IRIREETEIHE K

o

TR

Total staff costs 4 E

Y

No staff costs have been capitalized under property, plant and
equipment for six months ended 30 June 2022 as the construction
activities in relation to the Integrated Resort has been suspended
due to the COVID-19 pandemic (six months ended 30 June 2021:
approximately HK$3,869,300 included in the above were capitalised
under property, plant and equipment).

15,734 68,471
2,908 6,738
60,688 58,222
570 1,240
364 10,117

- 133

364 10,250

* HE_T-__FXA=+THIEAER 9%

R RS EE TR 8 TR & & Ak
RAEBNHELEFESHECOVID-19MBEERE
FEHEZZE-_—FXA=THLEXEA O
3,869,300 B TN - BE REREETER
E) °
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Notes to Interim Financial Information
FR HA B 78 R Y R

For the six months ended 30 June 2022
HEZZTZ-_Z—_FA=+HILE~AA

6. FINANCE COSTS 6. HBEH
An analysis of finance costs is as follows: MBERASNAT

For the six months
ended 30 June
BZEAB=1THILAEA

2022 2021
—E-= T —F
HK$'000 HK$'000
FExT FAT

(Unaudited) (Unaudited)

(REEEK) (RIEEZ)
e

Interest on lease liabilities HEaENE 2,729 2,393
Interest on other borrowings and loans EH A SRR B B 7 2 BRI S
from related parties 300,644 183,813
Interest on unsecured bonds and notes BEBEFLREREZNE 4,974 2,154
308,347 188,360
7. INCOME TAX EXPENSE 7. FIfS®iBX
No provision for Hong Kong profits tax has been made as the HRAEEREE_T__FR-_T-—%F
Group did not generate any assessable profits arising in Hong NAZTHIENEAR AN EAERBEEFM
Kong during the six months ended 30 June 2022 and 2021. JERRT A - MO B BB NG T E L R -
No provision for the CNMI corporate income tax has been HRAEER _E__FR_T-_—FRH
made on casino operations for the subsidiaries operating in =+ Eliﬁﬁﬁfhit/%EEE%W?E{ETTFE%%R/m
the CNMI as the Group did not generate any assessable profits MR ERN LS EDNEE 2 MER
arising in the CNMI during the six months ended 30 June 2022 ?ﬁﬁi%i%¥%5§@%WZit%iﬁﬁ@m%ﬁm—»
and 2021. TR S -
8. INTERIM DIVIDEND 8. HHRE
No dividend was paid or proposed by the Company for the six $’_\ﬂﬁ%ﬂfﬁﬁjgm/ NEBE—_T__
months ended 30 June 2022 and 2021. B —FRA=TRALEXNBERZEKE -
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Notes to Interim Financial Information

LOSS PER SHARE ATTRIBUTABLE TO OWNERS
OF THE COMPANY

The calculation of the basic loss per share amounts for the
period is based on the loss for the period attributable to
owners of the Company, and the weighted average number of
ordinary shares of approximately 138,281,837,000 (six months
ended 30 June 2021: approximately 270,984,808,000) in issue
during the period.

No adjustment had been made to the basic loss per share
amount presented for the period ended 30 June 2022 and
2021 in arriving at diluted loss per share in respect of the share
options outstanding during the periods as these options had

an anti-dilutive effect on the basic loss per share.

The calculations of the basic and diluted loss per share are

based on:

9.

o 5 B 35 B BB R

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

RARFEAREEBRER

HANEREAEESBERIERNARFEAE
HHANEIE M B B BT B AR hn e F 1 &
47138,281,837,000 [ (HE=-_ZT ——F X A
=+ H 1A : 49270,984,808,000 %) &t
=i

BN IR EITEIMNBRESSREANEE
EEREEER X AR EBEIEE
BREIEAMEEEZE _T-__Fk_F
TFRAZTRIEHRE 25 S RERE
BEeBFELHE -

SREAREEERE TS5 R HGM

For the six months
ended 30 June
BZEZAB=1THILAEA

2022 2021
—E-= —ET-—F
HK$'000 HK$'000
FHEx FHET
(Unaudited) (Unaudited)
(REEX) (REgER)

Ei5

Loss

Loss attributable to owners of

the Company, used in the EiEZARERFEA
basic and diluted loss per share FE(R &8

calculation

AR EESRERNNEE

(486,902) (359,534)
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Notes to Interim Financial Information
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For the six months ended 30 June 2022
HE-_Z-—FXA=THIL EA

9.

10.

48

LOSS PER SHARE ATTRIBUTABLE TO OWNERS
OF THE COMPANY (Continued)

9. ARAFHFABREBRER @

Number of shares

RHEE
2022 2021
—EB-C—H —E-—F
'000 ‘000
TR T
(Unaudited and
(Unaudited) restated)
(REEEZ R
(REBEX) KE)

i 4r)

Shares
Weighted average number of ordinary shares

FREBRTERRINE

in issue during the year FHER 10,281,837 142,984,808
Mandatorily convertible notes & PR AR IR 128,000,000 128,000,000
Weighted average number of ordinary shares ARFTESREREEFEIE

used in the basic and diluted loss per share 2 & i i% AN F 15 81

calculation 138,281,837 270,984,808

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2022, the Group did not
acquire any property, plant and equipment (six months ended
30 June 2021: approximately HK$8,344,000).

10. % BERRE
BHE-_ZE-_—FXA=1tHINEAA K&
B mEamyE - BEREEEHEZ
T —FRA=TAHIEREA - 48,344,000
ETT) o
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Notes to Interim Financial Information
R HA B 78 R Y R

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

11. TRADE RECEIVABLES 11. BIRE SRR
An ageing analysis of trade receivables as at the end of the RBRERAR  BEBSHRRIREEEE
reporting period, based on the program end date and net of BEMBREBERE REDTAT

loss allowance, is as follows:

30 June 31 December

2022 2021
—=== —E——
ANA=tR +t=-A=+—H~
HK$'000 HK$'000
FET FHET
(Unaudited) (Audited)
(REEX) (J&&EZ)
I E——__TEEE——_
Within 1 month —EAR - -
More than 1 month but within 3 months ZR—EAE=EAR - -
More than 3 months but within 6 months ZR=ERAEREAA - -
More than 6 months but within 1 year EZRANERE—FR - -
More than 1 year ZR—F 9,164,033 9,105,530
9,164,033 9,105,530
Allowance for expected credit losses JEHEEEIERE (8,139,848) (8,087,884)
1,024,185 1,017,646
As at 30 June 2022, the Group had received guarantee deposits RZE-—FXA=+H AEEEWEZE
of HK$1,024,185,000 (31 December 2021: HK$1,017,646,000) FEP ERAZRES 1,024,185,000% 7T
from certain patrons/guarantors which can be used to offset —E-—F+=-/F=+—H :1,017,646,000
against certain of the above trade receivables in an aggregate BT MASEKREEREEBHBIESD
amount of approximately HK$1,024,185,000 (31 December AETRESEPWREBIRKELERZETE
2021: HK$1,017,646,000) due from certain patrons in the event MEKREZEFR  BEBAREFEZR:TAR
that the Group cannot recover the trade receivable amounts HENFEFPERZBBEKE ZERRR
from these patrons in the normal course of its business. #H#%91,024,1850008 T (ZE=Z—4F+_H

=+—H8 :1,017,646,0007 7T) °
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Hh HA B 7 R R AT

For the six months ended 30 June 2022
HE-_Z-—FXA=THIL EA

12. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the

Information

12. BNES KRN

RBEMR  BRNEZRFIREZAHZE

reporting period, based on the invoice date, is as follows: BT :
30 June 31 December
2022 2021
—E-CE —E—F
RA=+tH +ZHA=+—8
HK$’'000 HK$'000
FET TET
(Unaudited) (Audited)
(REER) (REZ)

Within 1 month

More than 1 month but within 3 months
More than 3 months but within 6 months
More than 6 months but within 1 year

More than 1 year

13. OTHER PAYABLES AND ACCRUALS 13. EfEN AR B RRIE
I e e —
30 June 31 December
2022 2021
—E-F —E-—%F
ANA=+H +tZHA=+—H
HK$'000 HK$'000
THET THETT
(Unaudited) (Audited)
(REBEX) (&%)
I e e —
Patron deposits and other granting BEEFHMEMETREFE
liabilities 2,443,258 2,427,660
Deposits received B BE e 479,822 479,822
Loyalty program liabilities BHREEIEE 235,425 233,922
Outstanding clip liabilities ANEBTEAE 4,209 4,182
Construction related payables FET LM R RIR 1,663,373 1,652,754
Provision for regulatory matters EEEHERE 326,231 324,148
Other payables and accruals H i fE A FE R BT FR0E 3,037,189 2,605,786
8,189,507 7,728,274
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Notes to Interim Financial Information

14. OTHER BORROWINGS

At the end of the reporting period, the Group's other interest
bearing loans were repayable as follows:

o 5 B 35 B BB R

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

14. HiER

RBERR  AEEHMA S EREEND
T

30 June 31 December

2022 2021
—E-—F —E-—F
AA=+H +ZA=+—H

HK$'000 HK$'000
FExT FAT
(Unaudited) (Audited)
(REEX) (J&&EZ)

The carrying amounts of the other
borrowings are repayable:

—FRHEER

Within 1 year or on demand

o FERE B D

Less: Non-current portion
Current portion TRENE

As at 30 June 2022, the interest-bearing loans are unsecured
and interest-bearing at 6% to 15% (31 December 2021: 6%
15%) per annum, save for (i) an interest-bearing loan amount
of HK$10,423,000 (31 December 2021: HK$10,423,000) which
is secured by the Group's aircraft with a carrying amount
of HK$74,859,000 (31 December 2021: HK$80,512,000) and
interest-bearing at LIBOR + 4% per annum; and (i) an interest-
bearing loan amount of HK$1,168,250,000 (31 December
2021: HK$1,168,250,000) which is secured by the issued shares
of a subsidiary of the Company (the relevant shares charge
arrangement has not been completed as of the date of
issuance of these condensed consolidated interim financial
statements), guaranteed by Mr. Ji Xiaobo (“Mr. Ji”), Ms. Cui
and Inventive Star and interest bearing at fixed rate of 12% per
annum.

As at 30 June 2022, an aggregate amount of HK$688,384,000
(31 December 2021: HK$688,384,000) included in the Group's
other interest-bearing loans was pledged by certain patrons/
guarantors who have guaranteed the repayment of the
trade receivables due from some of the Group's patrons (the
“Loan Guarantee”). In the opinion of the directors, based
on independent legal advice, the Group has the enforceable
right to set off the pledged loans against any irrecoverable
trade receivables due from these patrons under the Loan
Guarantee.

H ot 5K H) AR E R
RIATHRER

4,227,252 4,226,835
4,227,252 4,226,835
4,227,252 4,226,835

M-E-—FXA=1TH FEEFAE
K MIRENRGERISE (DT - —F
+-A=+—8:6E=15E): 8 Ha)
ST EERI0423,0008 L (ZE_FF+ =
B =-+—H : 10,423,000 7T) JA 7/ & E BR
H1E 474,859,008 T (ZE=-—F+=-A
=+—8 : 80,512,000 7T) 2 R EHK I -
jUizT BBTRERESMEFR4BHE

(iNst BB 1,168,250,0008 T (ZE = —
¢+_H_+ B :1,168,250,0007 7T) JA
AKABIWB AR 2B EITID BRI DK
W2 N EBPRE P AT SHRETIES
HMARTR)IEEFAEmaEREE (8%
4 ]) - B+ Finventive Star fE¥ER » Wik
B EME 2B BB o

EA_y—_ﬁz/\H TH AEREMEE

t)\q:!l:l/\688384000/%7t( T —F
‘f'_ﬂf‘f’ H : 688,384,000/ ) AT
R/ BRABRBEENEED T
Rz EWREZESIMEBER((ERER]) -2
ERSEFDLEBRERER  ~EEHE
A] 58 AT THE N R B SR 8H B KRR I

THREBEFPHERZ ARG EKE 55
e
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Notes to Interim Financial Information
FR HA B 78 R Y R

For the six months ended 30 June 2022
HE-_Z-—FXA=THIL EA

15. SHARE CAPITAL 15. &

30 June 31 December

2022 2021
—E_-C —E-—F
AA=+E +=A=+—A
HK$'000 HK$'000
FET FET
(Unaudited) (Audited)
(REEER) (e EZ)
I N —
Authorised: EIE
15,000,000,000 ordinary shares of 15,000,000,000 % & f% E1E
HK$0.01 each 001 BTz EBIR 150,000 150,000
Issued and fully paid: ERTRAR:
10,649,240,383 (31 December 2021: 10,649,240,383 (= ZE = —F
7,149,240,383) ordinary shares of +=A=+—H :7,149,240,383
HK$0.01 each B%) G EE0.01 8 L 2 i@k 106,492 71,492
16. FAIR VALUE AND FAIR VALUE HIERARCHY 16. AREBERAABERG
The carrying amounts and fair values of the Group’s financial AEESRIEAMNEAELRAABENT
instruments, other than those with carrying amounts that (BEEEEA L E/EAEREERIN) -

reasonably approximate to fair values, are as follows:

Carrying amounts Fair values
RER DrEE
30 June 31 December 30 June 31 December
2022 2021 2022 2021

—E-CF —E--& —E-CF —E--&
AA=TH +ZA=1+-AH AA=TH +ZA=1+-H

HK$'000 HK$'000 HK$'000 HK$'000
THET FHEL THET FHEL
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (&&%) (REER) (&&%)
./ '/ |
Financial assets SREE
Equity investments designated EERRAABEA
at fair value through other Ht 2 AR 2 RARE
comprehensive income 2,609 3,550 2,609 3,550
Financial liabilities SREE
Other borrowings HinfER 4,227,252 4,226,835 4,228,373 4,227,269
Loans from a joint venture RE-BaREtEIERN 8,530 8,530 8,530 8,530
Unsecured bonds and notes BEREARER 150,321 149,655 146,289 146,245
Lease liabilities HEAE 17,006 19,202 17,006 19,202

4,403,109 4,404,222 4,400,198 4,401,246
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Notes to Interim Financial Information

16. FAIR VALUE AND FAIR VALUE HIERARCHY

(Continued)

Management has assessed that the fair values of cash and cash
equivalents, trade receivables, trade payables, financial assets
included in deposits and other receivables, financial liabilities
included in other payables and accruals and lease liabilities
approximate to their carrying amounts largely due to the short

term maturities of these instruments.

The fair values of the non-current portion of unsecured
bonds and notes and lease liabilities have been calculated
by discounting the expected future cash flows using rates
currently available for instruments with similar terms, credit risk
and remaining maturities. The changes in fair value as a result
of the Group's own nonperformance risk for other borrowings,
and unsecured bonds and notes as at 30 June 2022 were

assessed to be insignificant.

The fair values of listed equity investments are based on

quoted market prices.

As at 30 June 2022, the Group had equity investments
designated at fair value through other comprehensive
income amounting to HK$2,609,000 (31 December 2021:
HK$3,550,000) measured at Level 1 fair value.

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers
into or out of Level 3 for both financial assets and financial
liabilities (six months ended 30 June 2021: Nil).

16.

5 B 75 B R BT RE

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

ARAEBERIABERE @)

ERECE R LREeFEY  BRE
SER  BNESER  tAREREME
Wk z @ BEE st AR MM R ME
AREzeRABEULEERBENARER
HHEmMEMRS  T2HRHET ARG
N EHIFTER o

BEMBEFLEBRNEEREFRD L 2
RABEDZREGHREGRR  EEAR k%
TEHT ARIRE A AL RREIRFAHIR R
CHREHE - RZT-_—FXA=+A &
SERAGREMBERARBEERERLE

B2 TEARRMEZR 2 AR EEZEKT
BRI TERK e

ERBRARENRABETIETSREE -

RZBE-_—F X NA=1+8 KEBEZETFE
BEAABEFTAEMEEBAZRAE
26090008 (T -_—F+_A=1+—
H : 3,550,000 70) JHIRE — R A EERT

=

E-°

HN - B—REAFE_FZEREEAQIAE
BfE2z8% HemEELREREED
BEARBHE=R(BE_FT_—F~A
=+HIEREA &) -
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FR HA B 78 R Y R

For the six months ended 30 June 2022
HE-_Z-—FXA=THIL EA

17. COMMITMENTS 17. &iE
The Group had the following commitments at the end of the REBRREHRZALENAT
reporting period:

30 June 31 December

2022 2021
—E-—F —E-—F
NA=+H +=-—A=+—H
HK$'000 HK$'000
FET FAT
(Unaudited) (Audited)
(REEZ) (BEZ%)
I N —
Capital commitments BAREE
Contracted, but not provided for: BRI BREE
Property, plant and equipment M - BEREE 439,804 436,980
Leasehold land HELH 78,556 78,051
518,360 515,031
Other commitments H & iE
Casino licence fee: IRELIS PR
Within one year —FR 121,377 120,495
In the second to fifth years, inclusive F_EELT (RIEEREMT) 485,508 481,980
After five years hFi& 1,395,837 1,445,941
2,002,722 2,048,416
Community development fund fees: HEZERESER
Within one year —FRr 156,616 155,478
In the second to fifth years, inclusive E-_ZERF(BEEEMS) 626,462 621,912
After five years hFig 1,487,848 1,554,776
2,270,926 2,332,166
4,273,648 4,380,582
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18. RELATED PARTY TRANSACTIONS

(a)

Notes to Interim Financial Information

o 5 B 35 B BB R

For the six months ended 30 June 2022
HE—_ZT-—FXA=+tHI~MAEA

18. BEEARS

In addition to the transactions detailed elsewhere in this (a) BRENEHLAEETHTERREME
condensed consolidated interim financial statements, EEFil 2 X B0 REBREBRET
the Group had the following transactions with related SR R 5

parties during the period:

Notes

B E

For the six months
ended 30 June
BZEZAB=1THILAEA

2022 2021
=== —TZ
HK$’'000 HK$'000
FTERT TET

(Unaudited) (Unaudited)
(REEER) (REgEZ)

4,755 -

231 -

Continuing connected FHEHERS -
transactions:
Interest expense on loans from  BH A BRI F SR
related parties 0)
Interest expense on loans from SEPEERNMERX
a joint venture (i)
Notes: 3T

(i) During the six months ended 30 June 2022, interest expense (i)
of HK$4,755,000 (six months ended 30 June 2021: Nil) was
charged on loans from related parties. The interest rates
ranged from 8% to 12% per annum.

(i) During the six months ended 30 June 2022, interest expenses (i1)
of HK$231,000 (six months ended 30 June 2021: Nil) was
charged on loans from a joint venture. The interest rate was
6% per annum.

REBE_T_—FA=1THIEAHE
A EXEMEBIERAERXE
4,755,000 L (BHE =T = —F <A
=+ HIEAEAR &) cFRENF8E
E12E -

REE-_ZT-_—_FA=+HIEAHE
A BXHMNEECEERF AT E
231,000 (BEZZ=—F A="
BIENER 8) - FRRELE -
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Fh AR Bt 7% B B MY A

For the six months ended 30 June 2022
HeE—_Z-_—FXA=1+HLMHEA

18. RELATED PARTY TRANSACTIONS (Continued)
(b) Compensation of key management personnel of the (b)
Group:

Remuneration for key management personnel of the
Group, including amounts paid to the Company’s
directors and the senior management, is as follows:

8. MBS RR5Z (&)

AEFETZEBRABZME -

AEBFEERBABZHMN (BREIN
FRABEERRREREZST) W
™

For the six months
ended 30 June
BEANA=THILAEAR

Short-term employee benefits % E SR A
Post-employment benefits BB 12 12 A

VAR 0 A B 2 9 3K

Share-based payments

19. EVENTS AFTER THE REPORTING PERIOD
(a) Winding Up Petitions (a)
On 14 September 2023, the Company received a
winding-up petition (“Petition 1”) filed by Mr. Guan
Chubin with the High Court of the Hong Kong
Special Administrative Region (the “High Court of
Hong Kong”) under the provision of the Companies
(Winding Up and Miscellaneous Provisions) Ordinance
("CWUMPO") (Cap. 32 of the Laws of Hong Kong),
on the basis of the alleged failure by the Company to
settle the judgment amount of HK$20,832,277, together
with interest and cost. The hearing for Petition | was
scheduled to be heard on 22 November 2023.

On 3 October 2023, a winding-up petition ("Petition I1”)
was filed by Ms. Wang Yi with the High Court of Hong
Kong under the CWUMPO, on the basis of the alleged
failure by the Company to settle the judgment amount
of HK$5,300,000, together with interest and cost. The
hearing for Petition Il was scheduled to be heard on 6
December 2023.

56
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2022 2021
—E_-C —E-—F
HK$'000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEX) (REEHER)
- 1,980

- 18

23 50

23 2,048

19. EBREE

EREH

ARRRZEZ=F LA THBEKE
ERWERERBEEEAMENEAFA
OB RAIE B GO (28 CFER
RIERI) RG] MEBFRITHES
Ex ((BBBEER] IERMNES
E2F(E2F—))  EHEEBEEAQT
REEST T HR 4 %8 20,832,277 B LiE R

JERESREE RSP S
F+—A+RETRM-

RZZEZ=F+A=H  TH&ITR
BAE OF8 RFIEIES BOIREE
BEEREREREF(2F=)) -
BEHREBARAKREZNAAELE
5300000;%75@%@&%@%05%
—EBHHR-_T_=F+_AA#%E
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Notes to Interim Financial Information

19. EVENTS AFTER THE REPORTING PERIOD
(Continued)

(a)

Winding Up Petitions (Continued)

The Petitions comprised Petition | and Petition Il with
respect to the judgment amount of HK$20,832,277
and HK$5,300,000 respectively, the hearing for Petition
I, originally scheduled on 6 December 2023, was
rescheduled to be heard with the hearing for Petition |
on 22 November 2023 (the “First Hearing”). During the
First Hearing, it was ordered that both hearings of the
respective Petitions be adjourned to 17 January 2024.

On 21 December 2023, the Company has been notified
that the petitioner of Petition Il, Ms. Wang Yi has
made application to the High Court of Hong Kong on
withdrawal of Petition II, and the summons taken out as a
result of such application was ordered to be heard on 17
January 2024, when the hearings of both Petitions have
been adjourned to take place.

On 3 January 2024, the Company has been notified that
in a hearing taken place on 3 January 2024 regarding
the amendment of Petition |, it is ordered that leave be
granted for Petition | to be amended and the hearing of
Petition |, which was originally scheduled to be heard on
17 January 2024, be adjourned to 31 January 2024.

On 16 January 2024, the Company has been notified that
with respect to Petition Il, it has been ordered that leave
be granted for the petitioner to withdraw Petition Il and
the hearing on Petition Il, which was scheduled to be
heard on 17 January 2024, be vacated.

For details, please refer to announcement dated 11
October 2023, 22 November 2023, 21 December 2023, 3
January 2024 and 16 January 2024.
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19. EVENTS AFTER THE REPORTING PERIOD
(Continued)

(b)

Decision of the Listing Committee on the
Cancellation of Listing and Right of Review

The Company received a letter (the “Decision Letter”)
from the Listing Committee of the Stock Exchange
(the "Listing Committee”) dated 13 October 2023 in
relation to the Listing Committee's decision to reject
the Company'’s request to extend the Remedial Period
for fulfilment of the Resumption Guidance and proceed
with the cancellation of the Company’s listing under Rule
6.01A of the Listing Rules (the “Delisting Decision”).

On 25 October 2023, the Company submitted an
application requesting the Delisting Decision to be
referred to the Listing Review Committee for review
pursuant to Chapter 2B of the Listing Rules (the "LRC
Review").

For details, please refer to announcement dated 27
October 2023 and 31 October 2023.

20. COMPARATIVE AMOUNTS

Certain comparative amounts have been reclassified

to conform with the current period’s presentation and

disclosures.

21. APPROVAL OF THE INTERIM FINANCIAL
INFORMATION

This condensed consolidated interim financial statements was

approved and authorised for issue by the board of directors on
17 January 2024.
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