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INTERIM RESULTS

The board of directors (the “Board”) of Wing Lee Property
Investments Limited (the “Company”) is pleased to present the
unaudited condensed consolidated results of the Company and
its subsidiaries (collectively, the “Group”) for the six months
ended 30 June 2022, together with comparative figures for the
corresponding period ended 30 June 2021.

CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOME

For the six months ended 30 June 2022

BEASA=ZTHLEAEAR

Six months ended

—E-C B —F
30.6.2022 30.6.2021
TERT FAT
HK$’000 HK$’000
B & (REER) (RE&ER)
Notes (unaudited) (unaudited)
Yy g Revenue 3 14,107 13,766
BEERELEMRE Direct operating expenses (617) (486)
13,490 13,280
H A Other income 499 652
REMENTFEELFHE Net changes in fair value of
investment properties 9 (12,910) (24,423)
THEZH Administrative expenses (5,037) (2,541)
A& AR Finance costs 4 (993) (1,087)
MR AT E 1R Loss before taxation 5 (4,951) (14,119)
IR Taxation 6 (1,637) (1,541)
HREE Loss for the period (6,588) (15,660)
HAEMEEMAS Other comprehensive expense
for the period
TEREEZEHHEZIEZE 2 Item that will not be reclassified
IE B subsequently to
profit or loss:
?ﬁ’&?@“ﬁ]\ﬁﬁﬁ%@”&é Equity investments of
ZRAEKE - N FEREE FVOCI-net movement
(GEEIH) 2 58 in fair value reserves
(non-recycling) (4,510) (4,008)
HA2ERS 28 Total comprehensive expense
for the period (11,098) (19,668)
SREBE-EAR#EE Loss per share - basic and diluted 7 (HK$0.017# t)  (HK$0.0417%5 )
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WING LEE PROPERTY INVESTMENTS LIMITED

HRGRE BRI E CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
R-ZEFE-—aFNA=+H At 30 June 2022
—E- T —F
~B=+H +=ZA=+—H
30.6.2022 31.12.2021
FET FAT
HK$’000 HK$’000
P =E (REEZ) (e 8&%)
Notes (unaudited) (audited)
ERMBEE Non-current assets
"EME Investment properties 9 881,400 894,310
EHfhE - EN&#E  Other property, plant and
equipment 10 12,529 12,780
5 AE W & R Deferred lease receivables 12 76 109
EemEE Other financial assets 11 99,957 104,467
993,962 1,011,666
REEE Current assets
WA ERIE K Lease and other receivables
H e W AR 1B 12 1,085 1,027
A] Y [B] A 2§ TR Current tax recoverable - 30
RekREEFBEE Cash and cash equivalents 13 50,781 45,266
51,866 46,323
mBAE Current liabilities
BiliEe & Deposits received and other
E{@E‘EHEEIE payables 14 9,119 12,316
RITEX——ERNEFH  Bank loans - due within one year 15 42,770 33,624
B Income tax payable 3,008 1,567
54,897 47,507
mBABEEE Net current liabilities (3,031) (1,184)
BEERREEE Total assets less current liabilities 990,931 1,010,482
ERBEE Non-current liabilities
RITEZ——F1%%H  Bank loans - due after one year 15 59,622 70,814
BEEHRIEEE Deferred taxation liabilities 16 3,320 3,154
62,942 73,968
BEFE Net assets 927,989 936,514
BEARRGEE Capital and reserves
J& Share capital 17 3,862 3,862
#E Reserves 924,127 932,652
BRE Total equity 927,989 936,514
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
For the six months ended 30 June 2022

KDRRBES ARG
Equity attributable to owners of the Company
B #BR ‘ IPEEE 1% ]
ks &ER % RHEE  EREE (F2E) EfBE REEA a3t
Share Fairvalue  Property
Share Share options Special Capital reserve revaluation  Retained
capital  premium reserve reserve reserve  (non-recycling) reserve profits Total
Thn TETL TEnL T TiEn TEn Thn TEL T
HK$000  HKS'000  HKS$'000 HK$’000 HKS$'000 HK$000  HKS000  HKS'000  HKS$'000
(Wifa)  (Wito)
(Note ) (Note b)
RZE--F-F-8 A1 January 2021
(B2R) (audited) 3862 705280 7511 (382,929 1314 (19.171) 462 553,121 875,450
BnER Loss for the period - - - - - - - (15860 (15660
BRERZARR Other comprehensive
expense for the period - - - - - (4,008) - - (4,008)
BnzEFx L8 Total comprehensive
expense for
the period - - - - - (4,008) - (15,660) (19,668)
RZEZ-E7A=TH A 30 June 2021
(FEE7) (unaudited) 3862 705280 7511 (382,929) 1314 (23179 462 537461 (855,782)
RZE--F-B-0  At1Janvary 2022
(@%7) (audted) 3862 705,280 7511 (382,929) 7,314 24,487 462 570527 936,514
HnEi Loss for the period - - - - - - - (6,588) (6,588)
EREH2ERY Other comprehensive
expense for the period - - - - - (4,510) - - (4.510)
BRRERLE Total comprehensive
expense for
the period - - - - - (4,510) - (6,588 (11,008)
EREEVRARS  Equiy setiled share-based
transactions - - 2,573 - - - - - 2,573
AR ZERAZTE AL30 June 2022
(kEZH) (unaudited) 3862 705,280 10,084 (382,929) 7,314 19977 462 563939 927,989
B 5 Notes
(a) HRREEERZZ —ZFAX27RE (a) The special reserve represents the difference between the
SEEHEBENB AR ZIR AL R aggregate share capital of the subsidiaries acquired by the
AKX A Tierra Development Limited Company and the Company’s investment cost in Tierra
HIRER ANz =5 - Development Limited pursuant to the group reorganization in
2012.
(b) EBAFEEEMBERMEARNUESF (b)  The capital reserve represents deemed contribution from a former

BEZHAEEE -

fellow subsidiary in prior years.
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WING LEE PROPERTY INVESTMENTS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

Net cash from operating activities

Investing activities
Interest received
Acquisition of investment property
Acquisition of other financial assets

Cash from (used in) investing activities

Financing activities
Interest paid
Repayment of bank loans

Cash used in financing activities

Net increase (decrease) in cash and
cash equivalents

Cash and cash equivalents
at beginning of the period

Cash and cash equivalents
at end of the period

Cash and cash equivalents at end of
the period, represented by
Fixed deposits
Bank balances and cash

For the six months ended 30 June 2022

BEAA=ZTHLEAEAR

Six months ended

—E-= T —F
30.6.2022 30.6.2021
FHET FET
HK$’000 HK$’000
(REER) (REEER)
(unaudited) (unaudited)
8,448 8,359

106 165

- (7,186)

- (5,000)

106 (12,021)

(993) (1,087)

(2,046) (2,286)

(3,039) (8,373)

5,515 (7,035)
45,266 66,265
50,781 59,230
20,222 41,263
30,559 17,967
50,781 59,230
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
For the six months ended 30 June 2022

BASIS OF PREPARATION

The condensed consolidated financial statements have 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 (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

SIGNIFICANT EVENTS AND TRANSACTIONS IN THE
CURRENT INTERIM PERIOD

The outbreak of coronavirus disease (COVID-19) and the
subsequent quarantine measures as well as the travel restrictions
imposed by various countries have had negative impacts on the
economic environment which has affected the operations of the
Group. Under these circumstances, the Group provided rent
concessions to certain lessees. As such, the financial positions
and performance of the Group were affected in different aspects,
including causing a net decrease in fair value of the investment
properties.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties, investment in equity instrument designated at fair value
through other comprehensive income (“FVOCI”) and investment
in equity instrument at fair value through profit or loss that are
measured at fair values.

Except as described below, 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 followed in the preparation of the Company’s annual
financial statements for the year ended 31 December 2021.
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WING LEE PROPERTY INVESTMENTS LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2022

PRINCIPAL ACCOUNTING POLICIES (CONTINUED)
In the current interim period, the Group has applied the following
amendments to Hong Kong Financial Reporting Standards
(“HKFRSs”) issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) for the first time, which are mandatorily
effective for the annual periods beginning on or after 1 January
2022 for the preparation of the Group’s condensed consolidated
financial statements:
Amendments to HKAS 16 Property, Plant and Equipment: Proceeds
before Intended Use
Amendments to HKAS 37 Onerous Contracts — Cost of Fulfiling
a Contract
Annual Improvements to Amendments to HKFRS 1 First-time Adoption
HKFRSs 2018-2020 Cycle  of Hong Kong Financial Reporting
Standards, HKFRS 9 Financial Instruments
and HKFRS 16 Leases

Amendments to HKFRS 3 Reference to the Conceptual Framework

The application of the above amendments to HKFRSs in the
current interim period has had no material effect on the amounts
reported in the condensed consolidated financial statements and/
or disclosures set out in the condensed consolidated financial
statements. The Group has not applied any new standard or
amendment that is not effective for the current accounting period.

SEGMENT INFORMATION

The Group’s operating activities are attributable to a single
operating segment focusing on properties investment. This
operating segment has been identified on the basis of internal
management reports prepared in accordance with accounting
policies conform to HKFRSs, that are regularly reviewed by the
executive directors of the Company (the “Executive Directors”),
the chief operating decision maker of the Group. The Executive
Directors regularly review revenue analysis by locations of the
investment properties and relevant types of properties which
generate rental income as presented below, and hence no
analysis of this single operating segment is presented. Other than
revenue analysis, no operating results and other discrete financial
information is available for the assessment of performance of
the respective locations. The Executive Directors review the
overall results of the Group as a whole to make decisions about
resources allocation.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
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For the six months ended 30 June 2022

SEGMENT INFORMATION (CONTINUED)
Revenue represents the rental income received from operating

An analysis of the Group’s revenue by geographical locations of
the investment properties and relevant types of properties which

generate rental income are as follows:

Hong Kong

Hong Kong Island:

Commercial
Residential
Kowloon:
Commercial
Residential
Industrial
Mainland China
Shenzhen:
Commercial

REMBEF 2 Wz
Revenue from
external customers
BEXB=tHLEXEAR
Six months ended

—E=-= —E-—F
30.6.2022 30.6.2021
FiER FET
HK$’000 HK$'000
(REEZ) (REEER)
(Unaudited) (Unaudited)
7,541 7,286

75 -

3,334 3,314
1,698 1,629
1,459 1,437

- 100

14,107 13,766
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WING LEE PROPERTY INVESTMENTS LIMITED

AR S B WK M (&) NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

B2 —FE-——FNA=1+HINEA For the six months ended 30 June 2022

4. BERA 4. FINANCE COSTS

BZXA=+tHILLAEA
Six months ended

—E=-= —_T-—fF

30.6.2022 30.6.2021

FERT FET

HK$’000 HK$’000

(REER) (REFEZ)

(Unaudited) (Unaudited)

RITERZHE Interests on bank loans 993 1,087

5. BRELAT RS 18 5. LOSS BEFORE TAXATION
BZEZXA=+HILLAEA
Six months ended

—E=-= —E-—fF
30.6.2022 30.6.2021
FHERT FHT
HK$’000 HK$’000
(REER) (REEZ)
(Unaudited) (Unaudited)
MR ATEED K TFIEE © Loss before taxation has been arrived at after
charging:
ME BMERREZITE Depreciation of property, plant and equipment 251 251
BEFEEZUROHRAX Equity-settled share-based payment expenses 2,573 -
MG ATHIIER - and after crediting:
FEUWA (GFAEAUA) Interest income (included in other income) 106 165
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2022

6. g 6. TAXATION
BZXA=+tHILLAEA
Six months ended
—E=-= —T-—fF
30.6.2022 30.6.2021
FHERT FHT
HK$’000 HK$’000
(REER) (REFEZ)
(Unaudited) (Unaudited)
B - The charge comprises:
EEREH Hong Kong Profits Tax
— N HR R — Current period 1,471 1,355
B A i1 RS F Mainland China Enterprise Income Tax - 12
JEIER A (fTFE16) Deferred taxation charge (note 16) 166 174

F 75 T 15 55 R (R EA R 5 IR AR B OR
FE16.5%H B K4 E  BEAREE—
R B R RN  Z AR EREFE
MEFETHEERER - ZMBEA
A H) 852,000,0008 T (Z T = —F -
2,000,000/ 7T ) J& &R B 4 1 428.25%
B E AR E SR B R B R16.5% %
o

REPEARKNMBECEMETES
R EARAMBE D EEHE
B RO EIE  SEEREERTHE
MW RRILEBE G E - BREK
BRRABERE 2 WABHEERS
H(TEEMEBHRD (BRABRSEN
10%) - ARE-—REEMSESKA
TIRRR IR P B A 2 W% - W78
B E A AT 2 e A B
10%aT EREMRER -

1,637 1,541
Hong Kong Profits Tax is calculated at 16.5% of the estimated
assessable profit for both periods, except for one subsidiary of
the Group which is a qualifying entity under the two-tiered profits
tax rates regime. The first HK$2,000,000 (2021: HK$2,000,000)
of assessable profits of this subsidiary are taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%.

According to Article 3 of the Enterprise Income Tax Law of the
People’s Republic of China (F#EAREMBEIMEEHZE) and
Article 91 of the Implementation of the Enterprise Income Tax Law
of the People’s Republic of China (FF 3 A R&EFE M EFEHA
EiEl5H), a non-resident enterprise without any establishment
in Mainland China deriving income sourced in Mainland China is
liable to Enterprise Income Tax (“EIT”) on such income, at 10%
of the gross amount. An entity of the Group earns rental income
derived from a property located in Mainland China and is subject
to EIT calculated at 10% of the gross rental income received in
Mainland China.
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WING LEE PROPERTY INVESTMENTS LIMITED

AR S M SRR M 5 () NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
B2 —F - —FNA=FHIEANEA For the six months ended 30 June 2022
7. BRE#E 7.  LOSS PER SHARE
FRRER L ESEE BT AT EUE st The calculation of the basic and diluted loss per share is based on
g the following data:

BEAA=ZTHLEREAR

Six months ended

—E-— T —4F
30.6.2022 30.6.2021
FERT FET
HK$’000 HK$'000
(REER) (RigEZ)
(Unaudited) (Unaudited)
&8 Loss
FE:TEERERGE#EEIE  Loss for period attributable to owners of the
ZARDNERERERE A Company for the purpose of basic and
JE {5 75 BR F] 5 18 diluted loss per share (6,588) (15,660)
BZAA=tHLXEAR
Six months ended
—E=-= —E-—F
30.6.2022 30.6.2021
MmEE Number of shares
AEsTE SREARBEERIE  Weighted average number of
2 & AR e 9 ordinary shares for the purpose of
basic and diluted loss per share 386,175,758 386,175,758
BE-—_ETE-_—_F#xXA=+H &: ES For the six months ended 30 June 2022 and 30 June 2021,
——FEXA=+tBLNER HES the computation of diluted loss per share does not assume the
e EER Y T HBE ’Aﬂﬁ%ﬂﬂfgﬁé exercise of the Company’s share options because the exercise
T EAAZEHEBRENTEESR price of those options was higher than the average market price
BHEFHTE - for the shares.
8. BE 8. DIVIDEND
1#& mEE-_E-_—_FA=t+tHI1t No dividend was paid, declared or proposed for the six months
B Bk % - =5k 3k 5 R A% (_ = ended 30 June 2022 (2021: Nil). The directors do not recommend
T |m) EETES Jfg%ﬁfék the payment of an interim dividend for the six months ended 30
T _FXNA=1tHIEX I)EIZEP;EE June 2022 (2021: Nil).

BE(ZTZZ—F @) -
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FINANCIAL STATEMENTS (CONTINUED)

NOTES TO THE CONDENSED CONSOLIDATED

P oE - NA=ZFHIFNEA For the six months ended 30 June 2022
REMH 9.  INVESTMENT PROPERTIES
—F2=-= —T—F
~A=+H +ZA=+—H
30.6.2022 31.12.2021
FERT FHT
HK$’000 HK$’'000
REEX) (f8 &%)
(Unaudlted) (Audited)
ARSI FAIR VALUE
REAH) At beginning of the period 894,310 904,505
NE Additions - 7,186
HE Disposals - (19,410)
RFECRD) S HEINEE Net (decrease)/increase in fair value (12,910) 2,029
REIR At end of the period 881,400 894,310
PR AA TR ZIEEMEZRER The carrying value of investment properties shown above situated
g : on:
—F== —T—F
~A=+H +ZA=+—H
30.6.2022 31.12.2021
FERT FET
HK$’000 HK$'000
(REER) (&)
(Unaudited) (Audited)
BEZ T Land in Hong Kong 881,400 894,310
REBR-_ZE-_—_FEA=tTBEKE= The fair value of the Group’s investment properties at 30 June
_*¢+_H:+*EZ&§%¥ 2022 and at 31 December 2021 have been arrived at on the
ZRAFEDIRERNEB L ERGE B basis of valuations carried out by RHL Appraisal Limited (“RHL”),
S EEMLEMTKMNTERBD SR an independent firm of professional valuers not related to the
NaE ([KFIT] - ik BEBNESRY Group whose address is at Room 1010, Star House, Tsimshatsui,
IB2HIT1010% ) ETZEEMSHE ° Kowloon, Hong Kong.

RZEZZFARA=FTHAR=ZZT=—

The valuations as at 30 June 2022 and 31 December 2021 have

FH+_A=+—HZEENEREE been arrived at by using direct comparison method by making

HEBEELERBZAILRTISER S
e ©

reference to comparable market transactions as available.
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WING LEE PROPERTY INVESTMENTS LIMITED

AR S M SRR M 5 () NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
B2 —F - —FNA=FHIEANEA For the six months ended 30 June 2022
9. REWE(E) 9. INVESTMENT PROPERTIES (CONTINUED)
AEEEHREMELHREVNHIEE All of the Group’s investment properties were assumed to be
FlmE BEERAKREMELATEES recovered through sales and deferred tax liabilities in respect
Z?ﬁkﬁﬁéfﬁﬁ?ﬁﬁkﬁtﬁ’*ﬁﬁﬂ? of fair value changes on investment properties have been
HEET - BRAREE W E.,j;é%% estimated taking into account this assumption. The Group has
Tﬁﬁﬁéﬁlﬁﬁﬂﬁﬁ B MREE not recognized deferred tax liabilities in relation to changes in
::@&— T —FXNAZTHLER fair value of the investment properties that are situated in Hong
CREBTARREMRE B 2% Kong during the six months ended 30 June 2022 and 2021 as
ﬁ%%z&if EHERELHAR the Group is not subject to any income taxes on disposal of its
& investment properties.
FIERBLEHERSAFUREMES K All of the Group’s property interests held under operating leases
EERGERSGEZAEEMERR to earn rentals or for capital appreciation purpose are measured
FRAFERERE  EHBERAK using the fair value model and are classified and accounted for as
BIREYE - investment properties.
10. Ht¥x  BERRE 10. OTHER PROPERTY, PLANT AND EQUIPMENT
REBEE-_ZE-_—_FXA=THIEE During the six months ended 30 June 2022, there was no new
A AEEBTEHNAIEDE BER addition of property, plant and equipment (2021: nil).
BE(CZEZ—F &) -
1. HttemEE 11.  OTHER FINANCIAL ASSETS
—F2=-= T —F
~A=+tB +=ZA=+-—-H
30.6.2022 31.12.2021
FHERT FET
HK$’000 HK$’000
(RE&EZ) (&R
(Unaudited) (Audited)
EEABEAFEFTAEMEME Equity instrument designated at FVOCI
Wz (FEE) 2 RATA (non-recycling)
FELEHFEABRE Unlisted partnership investment 99,957 104,467

248K R Epic Capital Development
Fund |, L.P.([EpicE% ]| ARHSE
ERIMILABREBZEERE) 210%K
- EpicE & 2 TEEH AR ERMN
BAEZYE - AAREBCIEERZE

A T B AT AR A FEARM
s GFEE) - BREEHEE  »©

BHRERRENEHRDEAEE R
ZERENRBED - - AEEHFEZ
BREEARBRENURERREMS
BREAKRBRZEN BE-T- X
A=+ 817X {E BRI SRR S 1R
REZBRE(ZT=—F: ) -

Interim Report 2022 # H & &

The balance represents 10% equity interest in Epic Capital
Development Fund I, L.P. (“Epic Fund”), a private limited
partnership entity established in the Cayman lIslands. The
principal activity of Epic Fund is redevelopment of properties
located in Hong Kong. The directors of the Company have
elected to designate the investment in equity instrument as a
FVOCI (non-recycling) as they believe that recognising short-term
fluctuations in the investment in profit or loss would not be
consistent with the Group’s strategy of holding the investment
for long term investment purpose and realising the performance
potential in the long run. No dividends were received on this
investment during the six months ended 30 June 2022 (2021: Nil).
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2022

12. LEASE AND OTHER RECEIVABLES

=%== =
~A=+H +ZA=+—H
30.6.2022 31.12.2021
FHERT FHT
HK$’000 HK$’'000
(RE&EZ) (f8 &%)
(Unaudited) (Audited)
U & FRIB Lease receivables 470 1
JEAE pE U A & F0E (R T S sE) Deferred lease receivables (see note below) 254 404
H b U BRTE 12 & K& FEfTFIE Other receivables, deposits and prepayments 437 731
1,161 1,136

B REEKAEERIE Less: non-current portion of deferred lease
FmBE L receivables (76) (109)
1,085 1,027

B 5 Note:

EEEWHERBREERES WA R Deferred lease receivables represent the accumulated difference

ERERHESE LRI R ZE -

FERHAERAEAREBEREERS
FE#476,0008 T (T -—F+—-A4
=+—H : 109,000/ 7T) 2 E T E U
EEREREHEN —FEKE kD
BRIFRDEE  HiMEWHERE
RHEAMEWREBEESRER —FRlkE
SERABFAX

between effective rental revenue and actual invoiced rental
amount.

Included in lease and other receivables, deferred lease receivables
of approximately HK$76,000 (31 December 2021: HK$109,000)
are expected to be recovered over one year and classified as
non-current assets, the other lease and other receivables are
expected to be recovered or recognised as expense within one
year.
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12.

EoE - —FNA=FHIUANEA

& W 7B B ORI EL A R AR IR ()
RBEHR - AREUSHEREER
FrEtz Bk BMZ BKEER
BZREBERDITOT ¢

e Age
0-90H

AEETERBEEMERAEAR D
EEH - NENEAFESA A%
BRI EEREAZEELER -

WITHEERBES EHEXR
RZBZZFXA=+H RT&H
BREF000EE0LE (T - —F
+=ZA=+—H8 : 540.00FZ%0.001
E)fE - RZZTZ=—FA=+H"
EHBRTERREEF10EZEE
MEFBAERTERAA=MASKUT
ZEEIEETER -
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2022

12.

0 - 90 days

LEASE AND OTHER RECEIVABLES (CONTINUED)

The following is an aged analysis of rental receivables (presented
based on rental demand notices issued on the first calendar day
of each month) at the end of the reporting period:

—E-- —E-—F
~A=+H +ZA=+—H
30.6.2022 31.12.2021
FER FET
HK$’000 HK$’'000
(REEZ) (f8 &%)
(Unaudited) (Audited)
470 1

No credit period was granted to tenants of rental of premises.
Before accepting any new tenants, the Group will internally assess
the credit quality of the potential tenants.

BANK BALANCES AND CASH/FIXED BANK DEPOSITS

As at 30 June 2022, bank balances carried interest at prevailing
market rates which ranged from 0.00% to 0.40% per annum (31
December 2021: 0.00% to 0.001% per annum). The fixed bank
deposits are short-term fixed deposits with an original maturity
of three months or less and carry fixed interest rate at 1.30 per
annum as at 30 June 2022.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2022

14. DEPOSITS RECEIVED AND OTHER PAYABLES

—EFE- T —4F

~A=+H +ZA=+—H

30.6.2022 31.12.2021

FHERT FHT

HK$’000 HK$’'000

(RE&EZ) (f8 &%)

(Unaudited) (Audited)

Bl eEe Rental deposits received 8,075 8,004
FERT R X Accrued expenses 613 3,917
o FE AT BRIE Other payables 431 395
9,119 12,316

FEHR —FRERRBRAZETX
HoERBEERSREMBENER
2 &% A4,197,0008 T (T - —F
+=—A=+—8 :3,731,0008 L) °
FTEEMEZH BRHEERS R
HihEARIEETER —FREZE K
REWN @ HBRBREE -

The amount of accrued expenses, rental deposits received and
other payables are expected to be settled or recognised as
income after more than one year is HK$4,197,000 (31 December
2021: HK$3,731,000). All of the other accrued expenses, rental
deposits received and other payables are expected to be settled or
recognised as income within one year or are repayable on demand.
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WING LEE PROPERTY INVESTMENTS LIMITED

AR S M SRR M 5 () NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
B2 —FE-——FNA=1+HINEA For the six months ended 30 June 2022
15. RITERN 15. BANK LOANS
—E-C —E-—F
RA=+tH +ZA=+-—H
30.6.2022 31.12.2021
FERT FET
HK$’000 HK$’000
REEX) (f8 &%)
(Unaudlted) (Audited)
BEEZRITERE T The bank loans are repayable as follows*:
—FR Within one year 12,770 3,624
—FEWMFEN Between one to two years 51,158 12,529
MEZEREA Between two to five years 8,464 58,285
72,392 74,438
BARNBREHRBT —FA Carrying amounts of bank borrowings that
g AR ERA are not repayable within one year from
EEZRITERE@E the end of the reporting period but
GlEREEE) contain a repayment on demand clause
(shown under current liabilities) 30,000 30,000
102,392 104,438
W ER—FANEREHE Less: Amounts due within one year
GlREBEE) (shown under current liabilities) (42,770) (33,624)
WEIERBEEZ —F& Amounts due after one year shown under
BESHE non-current liabilities 59,622 70,814

B BSRIATH IR B R Mk T BUE 3R B B

RZZEZZFA=+8 RITEXK
ZEF RN F1.89E E2.64E (=
——F+ZA=+—H:1.89EZE2.50
[E) o

RZ—ZZETZ=—HF XA =+AH
93,127,000t (ZZ = —F + =
B=+—H8 94,972,000 ) 2
BITERDUAERETHRAEAEAS
237,600,000t (ZE=Z—F+= A
=+—H : 267,200,000 7T) 2 & &
YK IRIBIEEA -

Interim Report 2022 # H & &

* The amounts due are based on scheduled repayment dates set
out in the loan agreements.

Bank loans bear interest ranging from 1.89% to 2.64% per annum
as at 30 June 2022 (31 December 2021: 1.89% to 2.50%).

As at 30 June 2022, bank loans of HK$93,127,000 (31 December
2021:
of the Group’s investment properties with carrying amount of
HK$237,600,000 (31 December 2021: HK$267,200,000).

HK$94,972,000) were secured by mortgages over certain
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EoE - —FNA=FHIUANEA

RITE R ()

R-Z-——FXA=+H"9265000
Br(Z2Z—F+=-A=+—81":
9,466,000/ JT) 2 $R1TE R Jh LA K
SEEF —IFRMEEA12,529,000
Br(ZE—F+=-_A=+—8:
12,780,000/ 7)) 2 A E b RIEFH
RIBIEEM -

EEFEEE
AT RAR R E— HEREE %R
ZEBELEHBEAMR(BEE) REES:

R

A

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2022

15.

BANK LOANS (CONTINUED)

As at 30 June 2022, a bank loan of HK$9,265,000 (31 December
2021: HK$9,466,000) was secured by mortgage over one of the
Group’s leasehold land and buildings with carrying amount of
HK$12,529,000 (31 December 2021: HK$12,780,000).

DEFERRED TAXATION LIABILITIES

The following are the major deferred tax liabilities (assets)
recognized and movements thereon during the current and
preceding interim periods:

mE% TiIRER
wE REFMZEHR HERBE Foh
Accelerated LAT and
tax capital Tax

depreciation gains tax losses Total
FET FET FET FET
HK$'000 HK$'000 HK$'000 HK$'000
R-T-—45-A—8(£2R) As at 1 January 2021 (audited) 2,833 2,579 (24) 5,388
REZR MR (f5E6) Charge to profit or loss (note 6) 174 - - 174
RZZZ—FARA=THREEZ)  Asat 30 June 2021 (unaudited) 3,007 2,579 (24) 5,562
RZFZZF-A—-R(BER) As at 1 January 2022 (audited) 3,169 - (15) 3,154
REZ RN (F5E6) Charge to profit or loss (note 6) 166 - - 166
RZZZZFARA=THREEZ)  Asat 30 June 2022 (unaudited) 3,335 - (15) 3,320

HEINERGAMBRAREME - &
TRERBEERABD LA -

R-ZZE-_—FXA=+8 A£BEL
#3£33,0008 T (ZE-—F+=-A
=+—H :33,00087) 2 BT HIBE
ERRECHBELEE  REATIHES
WHRREEEMERS - TR

KR PE R R AT A A A S 548 © AR
BROIBBEEAN  2EHBEBETS
FIE -

For the purpose of presentation in the condensed consolidated
statement of financial position, certain deferred tax assets and
liabilities have been offset.

At 30 June 2022, the Group has not recognised deferred tax
assets in respect of cumulative tax losses of HK$33,000 (31
December 2021: HK$33,000) as it is not probable that future
taxable profits against which the losses can be utilised will be
available in the relevant tax jurisdiction and entity. The tax losses
do not expire under current tax legislation.
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WING LEE PROPERTY INVESTMENTS LIMITED

AR S M SRR M 5 () NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
B2 —E - —FNA=1HIEANEA For the six months ended 30 June 2022
17. BRA& 17. SHARE CAPITAL
REBEE
B 3R &
R
Shown in the
condensed
BHEE consolidated
Number of k(] financial
shares Amount in statements
BT FHET
HKS$ HK$'000
BEBEITREBERAE : Issued and fully paid:
RZE-_—FXA=+H" At 30 June 2021,
T HF+-_A=+—HRK 31 December 2021
—EZFRNA=1H and 30 June 2022 386,175,758 3,861,757 3,862
LAk Ordinary shares
JERE Authorized:
RZBE-_—FXA=+8" At 30 June 2021,
—E_—F+_A=Z+—HRK 31 December 2021
T ZFXA=+H and 30 June 2022
(S EE0.017%T) (HK$0.01 each) 1,000,000,000 10,000,000
KRB AREBEE T - —_F,XA There were no movements in the share capital of the Company for
=+ RHIEANEA N EEE - the six months ended 30 June 2022.

Interim Report 2022 # H & &
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18. ERMIAZAFETER
BTRAMFMEATEIEOERE
BN ARBEFRR  REBHAA
KA G M B HRET ARNEM
ERTANEESERRENTEEE

R

A

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

For the six months ended 30 June 2022

18. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
Other than the financial assets carried at fair value as detailed in
the following table, the directors of the Company consider that the
carrying amounts of other financial instruments that are recorded
at amortised cost in these condensed consolidated financial
statements approximate their fair values.

R=—=== R-BE-—F
ARA=+H tZA=+—H
HATE WAFE DFERE
Fair value Fair value
as at as at
30 June 31 December  Fair value
EREE Financial assets 2022 2021  hierarchy
FEx FHET
HK$’000 HK$’000
(CREEEZ) (EEZ)
(Unaudited) (Audited)
BEREATE Investment in equity 99,957 104,467 i
ST AEAM 2 E Uz R instrument designated at Level 3
TAEKE FVOCI

PRHANE—  —R=FR 2 FEIWEEE -

There were no transfers between Levels 1, 2 and 3 during the period.
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18, SMTAZAPEIE )

ERE=%

FELMRATA

Unlisted equity

instrument

tEZER/

R {E R

Valuation
techniques

RFEZ

B EFEE
Adjusted net asset
approach

FLETRAT AN R FEDIZERHE
AEFEEEE UL2EHMBUEXE
EEMFEZEEERPODENRF
B-MHAERPRAEZATFERZER
FpEEE EAELR2RI %
BRENDME LHETEHEN BT
E B HIBR R B A A R A
MEHRBRBEB ZGAEAEMMTS
ZREB  RRABRGEEAHDLER

K o
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (CONTINUED)

For the six months ended 30 June 2022

18. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS

(CONTINUED)

Information about Level 3 fair value measurements

EATAEE
BARE

Significant
unobservable inputs

HERER

(BT FHR)

Gross development value
(HK$/sq.ft)

BRAEMNBEE

Developer’s profit margin

REER (BLEXR)
(Brx/ FHR)
Construction cost
(Unit Rate) (HK$/sq.ft)

BAREZ
gE
iR

Range/weighted
average of input

16,600
(2021: 17,400)

9%
(2021: 10%)

2,656
(2021: 3,026)

FAIBR

(PN ¢4
NFEZBEE
Relationship of
unobservable
inputs to

fair value

B 31

note 1

B 52

note 2

B 53

note 3

The fair value of unlisted equity instrument is determined by
adjusted net asset method with reference to fair value of the
related property under development assessed by an independent

professional valuer. The fair value of the related property under

development is based on residual method, which is essentially
a means of valuing the land by reference to its development
potential by deducting development costs together with
developers profit and risk associated with the estimated capital
value of the proposed development assuming completed as at the

date of valuation.



24

Kk F

W = 3

RS BB IR M ()

#

18.

EoE - —FNA=FHIUANEA

MisE

CEE

ERMIAEZAVEFE ()

HEREELS AFEY
=

BERBABEEYR - AFEYS
1

BERAME  ATESE -

FfEERARERA LR
MGIHETTEZ Z AR L -

ZEZMATEAEZHEHRRBAZ

R

7 R 2 F

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2022

18.

FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
(CONTINUED)

Notes:

1. The higher the gross development value, the higher the fair
value.

2. The higher the developer’s profit margin, the lower the fair
value.

3. The higher the construction cost, the lower the fair value.

Note: The above valuation was performed based on redevelopment
basis under existing lease condition.

The movements during the period in the balance of this Level 3

HEIOR : fair value measurement are as follows:
—E=-= —E-—F
~A=+HB +=ZA=+—H
30.6.2022 31.12.2021
FERT FET
HK$’000 HK$’000
(REER) (')
(Unaudited) (Audited)
FELEMRATA : Unlisted equity instrument:
REH) At beginning of the period 104,467 27,067
BOEE AR Payment for capital injection - 33,742
BRI E A 2 W = TR Net unrealised (losses) or gains recognised
REBR (EB) k758 in other comprehensive income during the
period (4,510) 43,658

At end of the period 99,957 104,467

EMEAEERRBENMITEZ
FELEMBATAMESZ EMAEK
BRONEG2EE R R FERF
OB hiER - NHERATA
B RNEMEPEKRSRFCEEEE
BERERERN -

Any gain or loss arising from the remeasurement of the Group’s
unlisted equity instrument held for strategic purposes are
recognised in the fair value reserve (non-recycling) in other
comprehensive income. Upon disposal of the equity instrument,
the amount accumulated in other comprehensive income is
transferred directly to retained earnings.
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WING LEE

PROPERTY INVESTMENTS LIMITED

AR & B TS SRR M aE (48) NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

B2 —FE-——FNA=1+HINEA For the six months ended 30 June 2022

19. KeEHERHY 19. OPERATING LEASE ARRANGEMENT

AEBEER[HEA

RBEHR  AKEFEL/SLEADE
EBRARFAHBZREMERITLA
7 BERRELBEHEENKNOT

The Group as lessor

At the end of the reporting period, the Group, as lessor, has
contracted with tenants for the following future minimum lease
payments in respect of investment properties rented:

—Eg2-= —E -4

AB=tHB +=ZA=+—8”

30.6.2022 31.12.2021

FERT FHET

HK$’000 HK$'000

(REER) (EZ)

(Unaudited) (Audited)

—FR Within one year 22,089 32,420
—FHREMFR After 1 year but within 2 years 14,462 10,149
MFEBREB=FR After 2 years but within 3 years 11,859 4,742
= E Over 3 years 3,282 -

FIAMERERBRIBINT —F&
e

20. BAEBALRS 20.
BB EMEENBEALTRS
RGN AEBEUTHEALR
5/ &t

BE_Z-_—_F#~~AZ+HBL~E
B AEBESEMBEMERET —
MHBERELEE (RAREERRT
EZFARALINEBS) - ARATH
BEFRRTEFHELELLTRAEART
WITESTARBRLTZEEBNRF
I 2 W B & Uk A 49786,0007% T (B
E-FT-_—FXNAZTHIENEA:
694,000 T) c M ZZTZZF XA
=+t AEEHEAEESRAENHE
TiEe A £ A393,0008T (ZE=-—
F+=-A=+—H :393,0008T) °
MZzeBE s AMF14FE N E K
SRS -

Interim Report 2022 # H & &

51,692 47,311

The properties held have committed tenants with lease terms
ranging from 1 year to 5 years.

RELATED PARTIES TRANSACTIONS

Other than the transactions and balances with related parties
disclosed in respective notes, the Group had the following related
party transactions/balances:

During the six months ended 30 June 2022, the Group has
leased two of its properties to a company which is wholly owned
by Mr. Chow Tak Hung (spouse of Ms. Chau Choi Fa, the
chairperson and executive director of the Company), Ms. Wong
Siu Wah (the chief executive officer and executive director of the
Company), and Ms. Chow Woon Yin (an executive director of the
Company) and rental income of approximately HK$786,000 (six
months ended 30 June 2021: HK$694,000) has been received.
As at 30 June 2022, the Group has rental deposit from the leases
in the aggregated amount of HK$393,000 (31 December 2021:
HK$393,000) and such amount is included in rental deposits
received as set out in note 14.

25
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is engaged in the business of property investment
and leasing of commercial and residential properties in Hong
Kong. As at 30 June 2022, the Group held an investment
property portfolio of 37 properties located in Hong Kong.

The aggregate market value of the Group’s investment
properties amounted to approximately HK$881.4 million as at
30 June 2022 (31 December 2021: approximately HK$894.3
million). This decrease was due to a net decrease in fair value
of the investment properties of approximately HK$12.9 million.
During the six months ended 30 June 2022 (the “Period”), there
was no new addition or disposal of investment property.

The Group’s revenue for the Period, mainly consisting of
gross rental income from the Group’s investment properties,
amounted to approximately HK$14.1 million (2021:
approximately HK$13.8 million), representing an increase of
approximately 2.5% in comparison to the corresponding period
in 2021 as all our retail properties have been fully leased out
as at 30 June 2022. The Group’s investment properties were
99.7% occupied as at 30 June 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

BUSINESS REVIEW (CONTINUED)
As at 30 June 2022, the Group continued to hold a 10%

investment in Epic Capital Development Fund I, L.P. (the
“Fund”), an exempted limited partnership established in the
Cayman lIslands that is engaged in a property redevelopment
project at No. 32 Hung To Road, Kwun Tong, Kowloon (the
“Fund Property”). Reference is made to the investment in the
Fund which was announced by the Company as a discloseable
transaction on 24 July 2018. As at 30 June 2022, the
foundation has been laid on the site and the super structure
construction is in progress. The Fund Property completed
the lease modification from industrial use to commercial use
in 2021. The Fund Property has a site area of approximately
9,805 square feet and the total attributable gross floor area
upon redevelopment is approximately 146,900 square feet.
The Fund Property is being redeveloped to an office building,
with an anticipated year of completion in 2024. Due to the
continuous disruptions caused by COVID-19, office property
values in Kwun Tong decreased for the Period under review,
causing the fair value of the Fund Property and the Fund
to decrease as at 30 June 2022. As at 30 June 2022, the
fair value of the investment of the Fund was approximately
HK$100.0 million (31 December 2021:
HK$104.5 million).

approximately

Save for the investment properties held by the Group and
the investment in the Fund, there was no other significant
investment held during the Period. The Group did not introduce
or announce any new business or services during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

PROSPECTS

The COVID-19 pandemic has affected Hong Kong for almost
three years now and it is expected that the pandemic may
continue to affect Hong Kong in the near future. During
the Period, the fifth wave of COVID-19 hit the city and the
Hong Kong Government imposed stringent social distancing
measures again which contributed to a downward trend in
the Hong Kong retail property market. It is anticipated that
the Hong Kong Government will sporadically implement
restrictive COVID-19 measures should cases rise, which will
continue to adversely affect the Hong Kong retail industry. The
aforementioned coupled with hikes in interest rates will cause
a double blow to the Hong Kong property market. Under such
tough retail business and economic environment, the Group
was inevitably affected with a decrease in the fair value of
the investment properties. Despite the challenging economic
environment, the Group remains cautiously optimistic about
the Hong Kong property market in light of Hong Kong’s solid

economic foundation.

It is anticipated that rental income of the Group in the second
half of 2022 is likely to be affected by the continuing disruption
caused by COVID-19. On the other hand, the Hong Kong
economy saw a visible recovery in the first half of 2022, with
the decline in GDP narrowing. With the continued roll-out
of the vaccination programme extended to children and the
Hong Kong Government’s Consumption Voucher Scheme, it is
hopeful that local consumption will return to the pre-COVID-19
level and further support the leasing market. Fortunately,
up to now, the Group’s portfolio continues to maintain high
occupancy rates as our Group has a diverse tenant mix with
tenants from different industries. To maintain the occupancy
rates, the Group will continue to closely monitor the economic
developments and property market changes and make rental
policy adjustments accordingly. We will closely communicate
with our tenants and continue to support them during difficult

times.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

PROSPECTS (CONTINUED)

In the Group’s efforts to maintain its competitiveness and
ensure shareholder returns, the Group has been cautiously
exploring opportunities to diversify its business beyond the
rental property market. The Group continues to gain property
redevelopment experience from its investment in the Fund
that is engaged in a property redevelopment project of the
Fund Property. The Group is optimistic about the potential
redevelopment and appreciation in value of the relevant
property following the redevelopment and believes that the
investment in the Fund will bring positive returns to the Group
in the long run.

Currently, the Group does not have plans for any material
investments or acquisitions of capital assets. Due to
market uncertainties, the Group will continue to maintain a
conservative treasury policy.

The Group will continue to cautiously explore and expand its
investment portfolio and may look beyond the Hong Kong
region for investment opportunities in efforts to maintain its
competitiveness.

RESULTS

The Group’s total comprehensive expense for the Period
attributable to owners of the Company amounted to
approximately HK$11.1 million (2021: approximately HK$19.7
million. Total comprehensive expense for the Period was mainly
attributable to a decrease in the net changes in fair value of
the Group’s investment properties which reflects the general
market conditions of the commercial retail and residential
investment property market in Hong Kong during the Period
and the net movement in fair value reserves from the Fund.

Loss per share for the six months ended 30 June 2022 was
HK$0.017 (2021: HK$0.041), representing a reduce in loss of
approximately HK$0.024 per share from the corresponding
period last year.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

FINANCIAL REVIEW

Liquidity and Capital Resources

As at 30 June 2022, the net current liabilities of the Group
amounted to approximately HK$3.0 million (31 December
2021: net current liabilities of approximately HK$1.2 million).
The current ratio, expressed as current assets over current
liabilities, was approximately 0.94 (31 December 2021:
approximately 0.98). Net current liabilities was generated
as one of the bank loan is due within the current year, thus
increasing the Group’s net current liabilities position. After
taking into account the available banking facilities as at 30
June 2022, and the estimated cash flows generated from the
Group’s operations, the directors of the Company (“Directors”)
are satisfied that the Group will have sufficient working capital
for its present requirements for the foreseeable future. As such,
the management believes that the Group is well positioned with
sufficient operating funds to manage its existing operations and
investment plans. The management will continue to implement
all necessary measures to ensure that the Group maintains
adequate cash and appropriate credit facilities to meet its
future operating expenditure and loan repayment obligations.

As at 30 June 2022, total equity of the Group decreased
to approximately HK$928.0 million (31 December 2021:
as at 30
the bank deposits and cash of the Group

approximately HK$936.5 million). Moreover,
June 2022,
were approximately HK$50.8 million (31 December 2021:
approximately HK$45.3 million), which included non-pledged
time deposits of less than three months of approximately
HK$20.2 million (81 December 2021: HK$20.2 million). The
increase in time deposits and cash of the Group were mainly
attributable to the cash generated from operating activities of

the Group during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

FINANCIAL REVIEW (CONTINUED)

Liquidity and Capital Resources (Continued)

As at 30 June 2022, the carrying amount of our bank loans
was approximately HK$102.4 million (31 December 2021:
approximately HK$104.4 million). As at 30 June 2022, all of the
bank loans were secured by mortgages over certain investment
properties, leasehold land and buildings of the Group with an
aggregate carrying amount of approximately HK$250.1 million
(31 December 2021: approximately HK$280.0 million). As at
30 June 2022, the bank loans bore interest rates ranging from
1.89% to 2.64% per annum (31 December 2021: ranging from
1.89% to 2.50% per annum). As at 30 June 2022, the Group
had available unutilized bank loan facilities of approximately
HK$20 million (31 December 2021: HK$20 million). The
Group’s borrowing was not affected by seasonality.

Of the total bank loans as at 30 June 2022, approximately
HK$42.8 million (or approximately 41.7%) was repayable within
one year or on demand. Approximately HK$51.1 million (or
approximately 50.0%) was repayable after one year but within
two years. Approximately HK$8.5 million (or approximately
8.3%) was repayable after two years but within five years. None
was repayable after five years.

Of the total bank loans as at 31 December 2021, approximately
HK$33.6 million (or approximately 32.2%) was repayable within
one year or on demand. Approximately HK$12.5 million (or
approximately 12.0%) was repayable after one year but within
two years. Approximately HK$58.3 million (or approximately
55.8%) was repayable after two years but within five years.
None was repayable after five years.

The Group’s total debt to equity ratio, calculated as total
borrowings (being the aggregate of total bank borrowings)
of approximately HK$102.4 million (31 December 2021:
approximately HK$104.4 million) divided by shareholder’s
equity of the Group of approximately HK$928.0 million
(81 December 2021: approximately HK$936.5 million) was
approximately 11.0% as at 30 June 2022 (31 December 2021:
approximately 11.1%).
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

FINANCIAL REVIEW (CONTINUED)

Capital Expenditure

Capital expenditure incurred by our Group (representing
acquisition of investment properties and other financial assets)
for the six months ended 30 June 2022 was nil (first half of
2021: HK$12.2 million). The Group anticipates that the funding
required for future capital expenditure will be principally
financed by cash generated from operations and bank
borrowings, although the Group may consider raising additional
funds as and when appropriate.

Capital Commitments

As at 30 June 2022, the Group had a total capital commitment
of approximately HK$6.3 million (31 December 2021: HK$6.3
million), contracted for but not provided for in the financial
statements in respect of its investment in the Fund.

Contingent Liabilities
The Group had no significant contingent liabilities as at 30 June
2022 and 31 December 2021.

Pledge of assets

Certain of the Group’s investment properties with an aggregate
carrying value of approximately HK$237.6 million as at 30 June
2022 (31 December 2021:
have been pledged to secure banking facilities of the Group.

approximately HK$267.2 million)

As at 30 June 2022, one of the Group’s leasehold land and
buildings with a carrying value of approximately HK$12.5 million
(31 December 2021: HK$12.8 million) has been pledged to
secure banking facilities of the Group.

Interim Report 2022 & 8 3§ &



WING LEE PROPERTY INVESTMENTS LIMITED

EEEFNWED T (&)

EARBROHENBELQF

REREZ RERE - AR B EEAUKE
FHEMBAR BEARKALED
£

B BR

MR AEBEETBLEER - mlA -
BERARIEFIABTEE - MAKE
Ff P 2 B 205 B LR B O o

AEEERS MY BEE T HRREER
EUREK - ReBRGFEEHRGER
REDABTREN - HWEEZRAR
HE - AWReEEREEBES MR
REF - AEEWEFERETAMBETA
RS A& -

2| By i 32
AEECDRYMRIFREPEARERRE
FFoBAEREZEBR2EREM2ZA
ARESIEARFF » AT H R AEHI A B B K
SNEPRIEIRF 2 ZEEAR  FTEARE
NERR 2 RIEHNE -

ANER

RZZE-_—_FXA=1+H XxEERE
EHEAE+E (ZE_—F+_A=+—
H:tR)REE -BE_T__F,"A
=+HIEAEA  AEESHBSZEIRK
KO ARI6EBBIT MTZ—FH
HHMABI1EEBT -

AEEEZREEERVEMRALD P
BETE RANEKRIEEEEEFR - A
SEZFHMRREGENKERETE
Higat - AEEAREEEERERNXR
B MeaaREERE N ERE LML - &
FRIAIREBEADR 2 BRRET EImE
e BT 2% L EAEARB AR AR
AR -

A-Z-_—Fr¥FRENEREMND
TR AR 4 35 X 49 52,573,000
T(ZEB=——F %) AFHZ1THHA
S i g o

Interim Report 2022 # H & &

MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES

There was no material acquisition or disposal of subsidiaries,
associates or joint ventures by the Company during the Period
under review.

TREASURY POLICY

The Group operates in Hong Kong and the revenue, operating
cost and borrowings were denominated in Hong Kong dollars.
As a result, the Group has minimal exposure to exchange rate
fluctuation.

The Group adopts conservative treasury policies in cash and
financial management. Cash is generally placed in short-term
deposits mostly denominated in Hong Kong dollars. Should the
Board consider it appropriate, it may consider investing in debt
securities and equity securities. The Group does not use any
financial instruments for hedging purposes.

RISK MANAGEMENT

The Group has established and maintained sufficient risk
management procedures to identify and control various types
of risk within the organization and the external environment
with active management participation and effective internal
control procedures in the best interests of the Group and its
shareholders.

HUMAN RESOURCES

As at 30 June 2022, the Group employed a total of seven
employees (31 December 2021: seven employees) in Hong
Kong. The Group recorded staff costs of approximately HK$3.6
million for the six months ended 30 June 2022 as compared to
approximately HK$1.1 million for the corresponding period in
2021.

The Group has entered into employment contracts with all
our employees to cover matters such as wages, benefits and
grounds for termination. The Group’s remuneration policies and
packages are reviewed by the management on a regular basis.
The Group grants discretionary bonuses to qualified employees
based on operation results and individual performance. The
Board may also make an offer of the grant of an option to
subscribe for share(s) in the capital of the Company to any of
our employees under our share option scheme.

Share options were granted in the first half of 2022 resulting in
recording of share-based payment expenses of approximately
HK$2,573,000 (2021: nil), thus increasing the administrative
expenses for the period.
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Capacity/ Nature

Name of Director of Interest

Ms. Chau Choi Fa

AR L B s (M1:3)
Beneficial interest
EnfEm

Ms. Wong Siu Wah Beneficial interest

BOERL ¥l o
Ms. Wong Vivien Man-Li  Beneficial interest
FaF L EafEa

Ms. Chow Woon Yin
kLT

Beneficial interest
EHER

Interest of spouse (Note 3)
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

INTERIM DIVIDENDS
The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2022 (2021: Nil).

DISCLOSURE OF ADDITIONAL INFORMATION

DISCLOSURE OF INTERESTS BY DIRECTORS AND
CHIEF EXECUTIVES

As at 30 June 2022, the interests or short positions of the
directors and the chief executive of the Company in the shares
of the Company (“Shares”), underlying Shares and debentures
of the Company and its associated corporations (within the
meaning of Part XV of the SFO) which 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 and
short positions which he is taken or deemed to have under
such provisions of the SFO) or which were required, pursuant
to section 352 of the SFO, to be recorded in the register
referred to therein or which were required to be notified to
the Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
contained in the Listing Rules, were as follows:

Long positions in the Shares

] AL
RERANE BERARE
TEREY . 2REE
ROBE  HEROEHE ‘st B
Approximate
Number of percentage of
underlying interest in the
shares held Company’s
under equity issued share
Number of Shares derivatives Total capital
(Note 1) (Note 2)
(FizE1) (FfE2)
280,575,324 -
- 1,158,525
281,733,849 72.955%
- 11,685,271 11,385,271 2.999%
9,638 11,585,271 11,385,271 3.002%
- 7,723,514 7,723,614 1.999%
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

DISCLOSURE OF INTERESTS BY DIRECTORS AND
CHIEF EXECUTIVES (CONTINUED)

Notes:

These underlying shares of the Company held under equity
derivatives represented the share options granted by the
Company under the share option scheme. Particulars of these
share options and their movements during the six months ended
30 June 2022 are set out in the section headed “Share Option
Schemes”.

The percentage of interest in the Company’s issued share capital
is calculated based on the 386,175,758 Shares issued as at 30
June 2022.

Ms. Chau Choi Fa is the spouse of Mr. Chow Tak Hung. Mr. Chow
Tak Hung holds 60% interest in Bright Asia Holdings Limited
(“Bright Asia”). Bright Asia held 280,575,324 Shares (representing
approximately 72.65% of the issued Shares). By virtue of Part XV
of the SFO, Ms. Chau Choi Fa (being the spouse of Mr. Chow Tak
Hung) is deemed to be interested in those 280,575,324 Shares.
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Name of Director
Ms. Wong Siu Wah

BOELL

Ms. Chow Woon Yin
Azt

B LB R
Name of associated
corporation

Bright Asia (Note 1)

Bright Asia (Ff&1)

Bright Asia (Note 1)
Bright Asia (Fif31)
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DISCLOSURE OF ADDITIONAL INFORMATION

(CONTINUED)

DISCLOSURE OF INTERESTS BY DIRECTORS AND
CHIEF EXECUTIVES (CONTINUED)
Long positions in the issued share capital of the Company’s

associated corporations (as defined in the SFO)

EEAEL ]

Ms. Chau Choi Fa
[EE2

Bright Asia (Note 1)
Bright Asia (Fif31)

fi i

1. Bright Asiaf§/280,575,324 & x5
EARRBBEBEITRALT2.65% @
Bright Asia&AZA R Al ZERAF] -« 5t
BHEREE GO E ARAAEZ B
EE o

2. BRAt R T HAEREEEZES - A
B 1 % A 5 B Bright AsiaZ 60% 35 °
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BRITRAZ

Bk

Percentage of

BB EE such associated

B/ EEEE (k) corporation’s

Capacity/Nature Number of shares issued share

of Interest (description) capital

Beneficial interest 2,000 20%
EnlEn (ordinary shares)
(Lmik)

Beneficial interest 2,000 20%
Enn (ordinary shares)
(Lmik)

Interest of spouse (Note 2) 6,000 60%
fe@B#s (ME2) (ordinary shares)
(Lmik)

Notes:

1. Bright Asia is interested in 280,575,324 Shares (representing
approximately 72.65% of the issued share capital of the
Company). Bright Asia is therefore a holding company of the
Company, and an associated corporation of the Company for the
purposes of the SFO.

2. Ms. Chau Choi Fa is the spouse of Mr. Chow Tak Hung, who
holds 60% interest in Bright Asia.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

DISCLOSURE OF CHANGES IN DIRECTORS’
INFORMATION

Pursuant to Rules 13.51B(1) and 13.51B(3) of the Listing Rules,
the changes in directors’ information are set out as follows:

Mr. Lam John Cheung-wah, one of our independent
non-executive directors, was appointed as an independent
non-executive director of Samson Paper Holdings Limited
(stock code: 731), Blue River Holdings Limited (stock code:
498) and Oshidori International Holdings Limited (stock code:
622) with effect from 20 May 2022, 1 August 2022 and 1
August 2022 respectively. Mr. Lam John Cheung-wah resigned
as an independent non-executive director of Hong Kong
Aerospace Technology Group Limited (stock code: 1725) with
effect from 7 May 2022.

Dr Tse Kwok Sang, one of our independent non-executive
directors, resigned as an independent non-executive director of
China Bozza Development Holdings Limited (stock code: 1069)
with effect from 31 January 2022.

Other than those disclosed above, there is no information in
respect of the above directors and any other directors of the
Company required to be disclosed pursuant to Rules 13.51B(1)
and 13.51B(3) of the Listing Rules.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME

The shareholders of the Company (“Shareholders”) approved
the adoption of a share option scheme (the “Scheme”) at the
Company’s annual general meeting held on 31 March 2015,
pursuant to which the Board may, at its absolute discretion be
entitled to make an offer of the grant of an option to any eligible
persons to subscribe for Shares, subject to the terms and
conditions of the Scheme. The purpose of the Scheme is to reward
eligible participants who have contributed or will contribute to the
Group and to provide incentive for the eligible participants to work
towards enhancing the value of the Company, and to maintain
or attract business relationships with eligible participants whose
contributions are or may be beneficial to the growth of the Group.

Eligible participants (the “Participants”) of the Scheme comprise
(a) Directors; (b) employees of the Group; and (c) any advisors,
consultants, business partners, service providers of any
member of the Group who the Board considers, in its sole
discretion, have contributed or will contribute to the Group.

The maximum number of Shares which may be issued upon
exercise of all options granted or to be granted under the Scheme
(“Options”) and any other share option schemes of the Company
shall not in aggregate exceed 10% in nominal amount of the
Shares in issue on the date the Scheme was adopted, unless
approval is obtained from the Shareholders. The refreshment
of the 10% limit on the grant of Options under the Scheme
was approved by Shareholders on 27 May 2022. Upon the
refreshment of the 10% limit (“Refreshed Share Option Limit”)
and as at the date of this Interim Report, taking into account
the 32,052,581 Shares that may be issued upon exercise of
the outstanding Options and the Refreshed Share Option Limit
of 38,617,575,Shares, there were in total 70,670,156 Shares
available for issue under the Scheme, representing approximately
18.3% of the issued Shares as at the date of this Interim Report.

The maximum number of Shares issued and to be issued upon
exercise of the Options granted to each grantee under the
Scheme (including both exercised and outstanding Options)
in any 12-month period shall not (when aggregated with any
Shares subject to options granted during such period under
any other share option scheme(s) of the Company) exceed 1%
of the Shares in issue for the time being. Any further grant of
share Options in excess of this limit is subject to Shareholders’
approval in a general meeting.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

Any grant of Options to any Director, chief executive or
substantial shareholder (as such term as defined in the Listing
Rules) of the Company, or any of their respective associates
under the Scheme is subject to the prior approval of the
independent non-executive Directors (excluding independent
non-executive Directors who are the proposed grantees of
the Options in question). Where any grant of Options to a
substantial shareholder or an independent non-executive
Director, or any of their respective associates, would result
in the Shares issued and to be issued upon exercise of all
Options already granted and to be granted (including Options
exercised, cancelled or outstanding) to such person in the
12-month period up to and including the date of such grant
(i) representing in aggregate over 0.1% of the Shares in issue
on the date of such grant; and (ii) having an aggregate value,
based on the closing price of the Shares as stated in the daily
quotations sheets issued by the Stock Exchange on the date of
grant, in excess of HK$5 million, such grant will be subject to
prior approval of the Shareholders.

An offer shall remain open for acceptance by the Participant
concerned for a period of five business days from the date
of grant provided that no offer shall be open for acceptance
after the expiry of the period as notified by the Board to the
grantee at the time of making the grant but which shall not
expire later than 10 years from the date of grant (the “Option
Period”), or after the Scheme is terminated or after the
Participant has ceased to be a Participant. HK$1.00 is payable
as consideration for acceptance of the Option.

The Board may, at its discretion, determine the minimum period
for which an Option must be held before it can be exercised,
but subject to the aforesaid, an Option may be exercised in
accordance with the terms of the Scheme at any time during
the Option Period.

The exercise price of the Option is determined by the Board,
and will not be less than the higher of (i) the closing price of the
Shares on the date of grant, (ii) the average closing price of the
Shares for the five business days immediately preceding the
date of grant and (iii) the nominal value of the Shares.

The Scheme shall be valid and effective for a period of 10 years
commencing on the date of adoption, 31 March 2015.

39



40

Kk Fl O = 3%

HttER 2% E (&)

SBRER 8 (])
& #11,971 446@%&%(&%?&% R

MBEBHEE) TR _E—XRFE+=
H-?—/\EI*E)}J%EA.:#%U%& CE
3,861,757 IET—E2ERZ=ZZ—N

FANATABBEIZMESTER =
T N\FRY - BEZAER T ——
F+Z ANBHEEE11,971,44610 1%
W (HEEMEBE) - RAER - m%
ZHAER T F=ZA=+AHL
H11,971,44610 IR E (B ET AT

R

A

DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

A total of 11,971,446 share options (none of which is subject
to any vesting period) were granted under the Scheme on
16 December 2016 and 3,861,757 of which were granted to
a former director who resigned on 19 September 2018 and
lapsed in 2018. A total of 11,971,446 share options (none of
which is subject to any vesting period) were granted under
the Scheme on 8 December 2021. During the Period, a total
of 11,971,446 share options (none of which is subject to
any vesting period) were granted under the Scheme on 30
March 2022. Details of the outstanding share options and the

H) - RIEZZMEZTIREHN 51%1—;193 movements of the share options granted to the Directors under
MR N BE R e A AR HAE O E B RF 1B 10 the Scheme during the Period were as follows:
T
EREHA
Number of share options
HogocE Rog=cE X - paEsEs
-B-R WASE  WABB  NAEE AAZtR BEE ) BRE  ERNBRER
SEEHZIER HASTE R i H8/4% AT RLeg BRERS ke RLASNATE
Fair value of the
share options
Outstanding Cancelled/  Outstanding granted to each
asat Granted  Exercised lapsed asat  Date of grant Exercise category of
Name or category of 1 January during during during 30June  of the share Exercise period of price of the participants as at
the participants 2022 theperiod  the period  the period 2022 options the share options share options the date of grant
BRET o
HKS per share HKS
Executive Directors
WnEs
Ms. Chau Choi Fa 386,175 - - - 386,175 16/12/2016  16/12/2016-15/12/2026 1.254 (Note 1) 250,507
ARERL (Wit1)
386,175 - - - 386,175 8/12/2021 8/12/2021-7/12/2030 0.385 (Note 2) 72,589
(Wi2)
386,175 386,175 30132022 30/3/2022-29/3/2032 0410 (Note 3) 83,012
(Hit3)
Ms. Wong Siu Weh 3,861,757 - - - 3,861,757 16/12/2016  16/12/2016-15/12/2026 1.254 (Note 1) 2,505,070
EhERT (Hi1)
3,861,757 - - - 3,861,757 8/12/2021 8/12/2021-7/12/2030 0.385 (No e 2) 725,899
(A /an/
3,861,757 3,861,757 30132022 30/3/2022-29/3/2032 0410 (Note 3) 830,121
(Hit3)
Ms. Wong Vivien Man-Li 3,861,757 - - - 3,861,757 16/12/2016  16/12/2016-15/12/2026 1.254 (Note 1) 2,505,070
IgHRL (Wit1)
3,861,757 - - - 3,861,757 8/12/2021 8/12/2021-7/12/2030 0.385 (Note 2) 725,899
(Wi2)
3,861,757 3,861,757 30/3/2022 30/3/2022-29/3/2032 0410 (Note 3) 830,121
(Hit3)
Ms. Chow Woon Yin 3,861,757 - - - 3,861,757 8/12/2021 8/12/2021-7/12/2030 0.385 (Note 2) 725,899
553 e (Witz)
3,861,757 3,861,757 30/3/2022 30/3/2022-29/3/2032 0410 (Note 3) 830,121
(H3)
20,081,135 11,971,446 - - 32,052,581 10,084,308
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

Notes:

1. The Company’s Shares closed at HK$1.24 on 15 December
2016, being the date immediately before the date of grant.

2. The Company’s Shares closed at HK$0.385 on 7 December
2021, being the date immediately before the date of grant.

3. The Company’s Shares closed at HK$0.410 on 29 March 2022,
being the date immediately before the date of grant.

11,971,446 share options were granted by the Company during
the Period (2021:
options were exercised, cancelled or lapsed under the Scheme
during the Period. (2021:
cancelled or lapsed).

No share options were granted). No share

No share options were exercised,

The fair value of the equity-settled share options granted on
30 March 2022 was HK$2,573,375 which was estimated as at
the date of grant, using the Binomial option pricing model. The
inputs into the model were as follows:

Model Binomial
Number of share options 11,971,446
Expected/contractual life 10 years
Exercise price per share HK$0.410
Exercise multiple 2.8
Expected volatility 47.9%
Risk-free interest rate 2.160%
Expected dividend yield N/A

As the Binomial models require the input of highly subjective
assumptions, including the volatility of share prices, changes in
subjective input assumptions can materially affect the fair value
estimate.

41



42

Kk Fl O = 3%

HiER 2K E (&)

B EST & (&)

B A AR TERR IR DA B
AKRAFIBROR _E—=ZF=Z AEBRFT
EHURARRRENBERBEE °
“HENEARAERA 2 ENFHAER
EEREBYREEARRENIEA
b7 BEFE - RIETEEMIRATITE
TANE  BEEEBREBEUARQAREST
FITRNARMBER T _FHEL
ZHERENITEERA2.865 -

AEATERTEMAMKLEREZ
Hb R -

FERR

R-B-—FXA=1+8 BARQFE
ENEBITHASRMM UTAL
FARREELEZTHAR) RRHD
BRI D R HE B IR IR 5 R AR &
EXVERFE2K3%9 B 2 A& X R M A 1 R
RS TE o sk B - SE RS
5 75 P 2548 A1 AT AE (R AT 1B R TR AR
EEEWEMKB AR ZRERE %
2R IR A Z EE10%3k A -1

B

7 R 2 F

DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

Expected volatility used in the valuation of options
was determined by using the historical volatility of the
Company’s share price since the Company’s shares
were listed on the Stock Exchange in March 2013. The
contractual life used in the Binominal model is the full life of
share options from date of grant to expiry date provided by
the Company. For estimation of the early exercise behaviour
of directors, the management assumed an exercise
multiple of 2.8 times for options granted in 2022 based on
a research on the exercise behaviour of the Company’s
directors.

No other feature of the share options granted was
incorporated into the measurement of fair value.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2022, so far as was known to the directors
or chief executive of the Company, the following persons
(not being a director or the chief executive officer of the
Company) had an interest or a short position in Shares or
underlying Shares which would be required to be disclosed
to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or
were, directly or indirectly, interested in 10% or more of the
nominal value of any class of share capital carrying rights to
vote in all circumstances at general meetings of any other
member of the Group:
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Bright Asia Beneficial interest

Mr. Chow Tak Hung
B E

Interest in controlled
corporation (Note 3)

DISCLOSURE OF ADDITIONAL INFORMATION

(CONTINUED)

SUBSTANTIAL SHAREHOLDERS (CONTINUED)

REEGI DA 2
(Bt E3)

Interest of spouse
(Note 4)

fit B (k)

WERBRATETEFBEZARR
HERMNRRARQRRKRERETE
B zERE LEERENRLES
ERERNEE TS -__FA=1H
IEREARZEB BN FERET
Bl %

EARRRBETRAZEZES L
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386,175,758/ B 1T M ETH ©

AE £ B Bright AsiaB B 1T A
260% ° AL - RIBEFEFH REBAEEG -
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NG|
BERAITE BETRAZ
IAREZ ARSI
HERGER Approximate
Number of percentage of
underlying interest in the
BHEE shares held Company’s
Number of under equity @gt issued
Shares derivatives Total share capital
(P &E1) (P zE2)
(Note 1) (Note 2)
280,575,324 - 280,575,324 72.65%
280,575,324 -
_ 1,158,625
281,733,849 72.95%
Notes:

These underlying shares of the Company held under equity
derivatives represented the share options granted by the
Company under the share option scheme. Particulars of these
share options and their movements during the six months ended
30 June 2022 are set out in the section headed “Share Option
Schemes”.

The percentage of interest in the Company’s issued share capital
is calculated based on the 386,175,758 Shares issued as at 30
June 2022.

Mr. Chow Tak Hung held 60% of the issued share capital of Bright
Asia. Mr. Chow Tak Hung is therefore deemed under the SFO to
be interested in the 280,575,324 Shares held by Bright Asia held.

Mr. Chow Tak Hung is the spouse of Ms. Chau Choi Fa, an
executive Director. By virtue of Part XV of the SFO, Mr. Chow Tuk
Hung (being the spouse of Ms. Chau Choi Fa) is deemed to be
interested in the 1,158,525 underlying Shares in which Ms. Chau
Choi Fa is interested pursuant to the share options granted under
the share option scheme of the Company. Particulars of these
share options and their movements during the six months ended
30 June 2022 are set out in the section headed “Share Option
Schemes”.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

PROPERTIES HELD BY THE DIRECTORS AND OUR
CONTROLLING SHAREHOLDERS

References to “controlling shareholders” in this section mean
Bright Asia and Mr. Chow Tak Hung. Bright Asia has no interest
in investment properties in jurisdictions in which the Group held
investment properties during the six months ended 30 June
2022 other than those held via the Company.

Personal Investments

As at 30 June 2022, Ms. Wong Siu Wah (“Ms. Wong”) and
Ms. Chau Choi Fa (“Ms. Chau”), both of whom are executive
Directors, were, in addition to their personal residences,
interested in the following properties in Hong Kong (being the
territories in which the Group owns properties) (the “Personal
Investments”):

() a commercial property located at G/F and cockloft
(otherwise called mezzanine floor), No. 99 Queen’s
Road East, Hong Kong with a saleable floor area of
approximately 610 sq. ft. (with yard: 50 sqg. ft. and
cockloft: 400 sq. ft.) (Note 1);

(i) a commercial property located at Shop B on G/F
and Cockloft, Tai Wong Building, Nos. 3-5 Tai Wong
Street East, Hong Kong with a saleable floor area of
approximately 1,090 sq. ft. (with yard: 35 sqg. ft. and
cockloft: 440 sq. ft.) (Note 1);

(i) a commercial property located at 2/F, No. 61 Wellington
Street, Hong Kong with a saleable floor area of
approximately 470 sqg. ft. (Note 1); and

(iv) a commercial property located at G/F and cockloft, No.
299 Portland Street, Kowloon with a saleable floor area
of approximately 620 sq. ft. (with cockloft: 460 sq. ft.)
(Note 1).
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

PROPERTIES HELD BY THE DIRECTORS AND OUR
CONTROLLING SHAREHOLDERS (CONTINUED)
Personal Investments (Continued)

Note:

1. This property is held by Ms. Chau and Ms. Wong or companies
jointly owned by Ms. Chau and Ms. Wong.

Ms. Chau and Ms. Wong also hold one property in Tai Tam and
two properties in Jardine’s Lookout Garden Mansion, which are
used as personal residences of Ms. Chau, Ms. Wong and/or
their respective family members.

The aggregate rental income of the Personal Investments
for the six months ended 30 June 2022 was approximately
HK$2.2 million and the aggregate fair value of the Personal
Investments as at 30 June 2022 was approximately HK$154.3
million.

Saved as disclosed above, no Director or controlling
shareholder has interest in investment properties in jurisdictions
in which the Group held investment properties during the six
months ended 30 June 2022.

Taking into account the number and availability of alternative
units in the Hong Kong property market, and given that the size
of the Group’s property portfolio in Hong Kong is significantly
larger than that of the Personal Investments and Retained
Properties in Hong Kong, and properties located in Mainland
China are not the Company’s investment focus, the Board is of
the view that competition from the holding of properties by the
controlling shareholders and Directors as set out above with
the business of the Group is not extreme.

In addition, given the independence of the Group from the
controlling shareholders in terms of boards and management,
operation, finance and administrative capability and clear
delineation of business amongst them as detailed in the listing
document of the company dated 28 February 2013 (the “Listing
Document”), the Board is satisfied that the Group is capable
of carrying on its business independently from the controlling
shareholders (including their respective associates).

45



Kk Fl O = 3%

HiER 2K E (&)

ESRERRREE2UE (B)
BREFABERRTHFIRZE

EEHR WMEETAAANAHEME
BB 7 NEBBUR o EARARE (B A=
%5 4 K Bright Asia) A R AR L - K
BELELT (GBIZER D (MAHER
Bright AsiaZ R %) I R - K& H
FHRERNAARELERARAE-T—=4F
ZARNBZTIBRFRE -

EBRAMBESR SESE
oz

ETURRBESR/RESBAMRD
B FHER LW XMARRKE - TXET
MEZERECRESRAN T
FNAATIB (MEEEMZERES
RESBANZENZ&ERAY) &E
RZBE -

Gl L EVE:

ERERZEE

7 R 2 F

DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

PROPERTIES HELD BY THE DIRECTORS AND OUR
CONTROLLING SHAREHOLDERS (CONTINUED)
Confirmation of compliance with internal policy and deed
of non-competition

The directors confirmed that they have complied with the
Company’s internal policy on property transactions. Our
controlling shareholders (namely Mr. Chow Tak Hung and
Bright Asia), Ms. Chow Woon Yin and Ms. Wong Siu Wah
(collectively the “Covenantors”), both of whom are also
shareholders of Bright Asia, have also confirmed that they have
complied with the provisions of the deed of non-competition
dated 6 February 2013 entered into by them in favour of the
Company.

PROPERTIES WITH BUILDING ORDERS AND/OR
WARNING NOTICES REGISTERED AGAINST THEIR TITLE
Certain of our properties are encumbered with building orders
and/or warning notices, details of which have been disclosed
in the Listing Document. Set out below is a summary of the
latest progress of rectification of such building orders and
warning notices as at 19 August 2022, being the latest date for
ascertaining information in relation to these building orders and
warning notices.

RZBEZZENA+ABZHRR

Property/Building concerned
NEERE2TH

27 Man On Street, Kowloon

NEERHTH

27 Man On Street, Kowloon
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Subject of legal compliance issue

FZRFIREFURGEREL —ORARES K
BEETAF

A pre-existing building order was issued to the
incorporated owners of the building in relation to
a roof door

FZRFIREFTUREERBERHESRN  AF
BARERBHRERBHRE -

Two warning notices were issued to incorporated
owners of the building in relation to mandatory
building inspection and mandatory window
inspection for common areas.

Status as at 19 August 2022

BMEEERZBFHE T VRAEBAE -
KA EZBLHOTREE -

We will continue to liaise with the
incorporated owners of the building to
rectify the subject matter in this order.

EFECZAEBFEMNMEZGHRNE
BEH-

The Building Department has appointed a
building consultant to rectify the subject
matter in this order.
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WING LEE PROPERTY INVESTMENTS LIMITED

DISCLOSURE OF ADDITIONAL INFORMATION

(CONTINUED)

PROPERTIES WITH BUILDING ORDERS AND/OR

WARNING NOTICES REGISTERED AGAINST THEIR

MEEWIAMEBESR REEE
Mz (&)

TITLE (CONTINUED)
BEWE/BF EREREE
Property/Building concerned Subject of legal compliance issue
NERBE34T5 FZETIEETREN-—HEERY HABRARE

347 Portland Street, Kowloon

8 86585

658 Shanghai Street, Kowloon

NEE B AERY 6%

3 and 5 Tau Kok Road, Kowloon

NS 205

20 Lok Kwan Street, Kowloon

Interim Report 2022 # H & &
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One warning notice was issued to the owner
of the building in relation to mandatory building
inspection for common areas.

ZETZRRETEEL—ERES HEHRE
FIMER R — G B RIEHEEKE -

A building order was issued to the all owners of
the building in relation to a defective waste pipe
installed on external wall of the building

FBFIEFUREFEREL —HRES  HEW
WM ERBEREEBREE -

A building order was issued to the incorporated
owners of the building in relation to a structure in
the staircase enclosure at the Ground Floor.
FZRFIEIVREARBEEMHESEM AF
BAfERBFRERENRE -

Two warning notices were issued to incorporated
owners of the building in relation to mandatory
building inspection and mandatory window
inspection for common areas.

RZBZZENATHhBZARR
Status as at 19 August 2022

METREETKUDREEFEE LM
BE#-

Rectification works have been completed,
and a compliance letter from Building
Department has been received.

ATTIRELTRIEKIEFER LR
B

Rectification works have been completed,
and a compliance letter from Building
Department has been received.

BRBEEEZETNETURABBE
Mﬁu&ﬁ9$miﬁ$ﬂo

We will continue to liaise with the
incorporated owners of the building to
rectify the subject matter in this order.

BMEERZEFNE T LREEESE - I
CE eSS

We will liaise with the incorporated owners
of the building to satisfy the subject matter
in this order.
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CORPORATE GOVERNANCE

The Company has adopted the code provisions of the
Corporate Governance Code (the “CG Code”) contained in
Part 2 of Appendix 14 of the Listing Rules as its own code of
corporate governance. The Board considers that the Company
was in compliance with all applicable code provisions set out in
the CG Code during the six months ended 30 June 2022.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix 10 to the Listing Rules (the “Model Code”) as its
model code for securities transactions by the directors of the
Company. Having made specific enquiry, all of the directors
of the Company confirmed that they have complied with the
Model Code during the six months ended 30 June 2022.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries redeemed,
purchased or sold any of the Company’s listed securities during
the six months ended 30 June 2022. As at 30 June 2022, there
were no outstanding redeemable securities of the Company.

AUDIT COMMITTEE

The Company has an audit committee which was established
in compliance with Rule 3.21 of the Listing Rules for the
purpose of reviewing and providing supervision over the
Group’s financial reporting process and internal controls. The
audit committee comprises of three independent non-executive
directors of the Company.

The audit committee has reviewed the interim report for the
six months ended 30 June 2022 with the management of the
Company.

APPRECIATION

On behalf of the Board, | would like to extend my sincere
appreciation to all of our shareholders, tenants, professional
parties and employees for their continuous support.

By Order of the Board
Chau Choi Fa

Chairperson

Hong Kong, 19 August 2022
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