/-
WANG ON PROPERTIES

2023 INTERIM REPORT | # #A %R &

RERESMRIZZEBRAE
Incorporated in Bermuda with limited liability
Stock Code B AL55%: 1243 MOUNT POKFULAM



Tl e
— —
O L TIT




02

CORPORATE INFORMATION

Wang On Properties Limited e Interim Report 2023

NRER

BOARD OF DIRECTORS

Executive Directors

Mr. Tang Ho Hong, Chief Executive Officer
Ms. Ching Tak Won Teresa
Ms. Wong Chin Han

Independent Non-executive Directors

Mr. Li Wing Sum Steven
Mr. Sung Tze Wah

Sr Dr. Leung Tony Ka Tung
Dr. Chan Ho Wah Terence

AUDIT COMMITTEE

Mr. Li Wing Sum Steven, Chairman
Mr. Sung Tze Wah

Sr Dr. Leung Tony Ka Tung

Dr. Chan Ho Wah Terence

REMUNERATION COMMITTEE

Sr Dr. Leung Tony Ka Tung, Chairman
Mr. Li Wing Sum Steven

Mr. Sung Tze Wah

Dr. Chan Ho Wah Terence

Mr. Tang Ho Hong

NOMINATION COMMITTEE

Mr. Sung Tze Wah, Chairman
Mr. Li Wing Sum Steven

Sr Dr. Leung Tony Ka Tung
Dr. Chan Ho Wah Terence
Mr. Tang Ho Hong

EXECUTIVE COMMITTEE

Mr. Tang Ho Hong, Chairman
Ms. Ching Tak Won Teresa
Ms. Wong Chin Han

B

HITES

BRESRL - TTIHARH

RfEBELLE
BEMIL

BYFHITES

FKFRIEE
REFESRLE
REIRIE L RIEED
BOSEB T

BREEY
FRRELE - EHE
RIPEE S 4
RRRIGLAEED
st

FMEESE

RERIELRIERD -

AR
REEEE
BOAEST
SRR L

REEES

REFERLE - TE
FRFRELE
RERELBIEED
BROSEB LT
BREEE

FHEEE
WEEEL T

et
BRIt

"
FH



BRWERRAT « —S—=F4HKsE 03

Corporate Information (Continued)
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Corporate Information (Continued)
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INTERIM DIVIDEND

The board of directors (the “"Board” or the “Director(s)”) of
Wang On Properties Limited (the “Company”, together with its
subsidiaries, collectively the “Group”) does not recommend the
payment of any interim dividend for the six months ended 30
September 2023 (six months ended 30 September 2022: Nil).

MANAGEMENT DISCUSSION AND
ANALYSIS

FINANCIAL RESULTS

The Group's revenue and profit attributable to owners of
the parent for the six months ended 30 September 2023
amounted to approximately HK$286.7 million (six months
ended 30 September 2022: approximately HK$1,260.8 million)
and approximately HK$267.7 million (six months ended 30
September 2022: approximately HK$67.6 million), respectively.
The profit for the six months ended 30 September 2023 was
mainly attributable to the share of results of joint ventures and
delivery of property projects.

No other expenses was noted for the reporting period (six
months ended 30 September 2022: approximately HK$21.0
million), as no debt investments at fair value through other
comprehensive income was disposed during the period.

The finance costs amounted to approximately HK$80.7 million
(six months ended 30 September 2022: approximately HK$50.2
million). The increment was mainly due to the increase in
interest rates.

The share of profits and losses of joint ventures amounted
to approximately HK$376.0 million (six months ended 30
September 2022: approximately HK$108.0 million). The
increment was mainly due to the increase in profits contributed
by the commercial portfolio.

BUSINESS REVIEW
Property Development

Revenue recognized in this business segment during the
reporting period amounted to approximately HK$258.4 million
which was mainly attributable to the delivery of “The Met.
Azure” project and “LADDER Dundas” (six months ended 30
September 2022: approximately HK$1.3 billion).
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Management Discussion And Analysis (Continued)
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BUSINESS REVIEW (Continued)
Property Development (Continued)

“The Met. Azure” project located at the junction of Liu To Road
and Hang Mei Street, Tsing Yi (Tsing Yi Town Lot No. 192) and
was launched in August 2021. As at the date of this report, 319
units have been sold. The total sales proceeds amounted to
approximately HK$1.6 billion.

In July 2022, the Group has launched the sales of “LADDER
Dundas”, the own-developed Ginza-style commercial property.
Situated at 575 Nathan Road within Kowloon's Yau Tsim Mong
district, LADDER Dundas is a 19-storey building in the heart
of visitor flow and consuming power. As at the date of this
report, all units and signage were sold. The total sales proceeds
amounted to approximately HK$616.9 million.

The Group has launched the pre-sales of “Larchwood” in
August 2022. The “Larchwood” project is located in the
core area of Kowloon and is supported by well-developed
community facilities. This project is the Group's first urban
redevelopment commercial and residential project in a long
time. The project leverages on the competitive advantages of
our previous projects and also incorporates more humanized
designs to achieve harmony with the old and new cultures in
the community. As at the date of this report, 105 out of 187
units have been sold. The total sales proceeds amounted to
approximately HK$572.1 million.

The Group has acquired the site located at Nos. 86A-86D
Pokfulam Road, Hong Kong in 2018. The project is named
as "Mount Pokfulam” and offers seven houses, each with a
unique street number of its own. Each house has its own private
garden, private carport, an elevator ensuring connectivity from
the lower ground floor to the roof and a private swimming pool.
The project has obtained the pre-sales consent as at the date of
this report. The Group owns 70% equity interest in this property
development project.

In May 2023, the Group has completed the acquisition of
the site located at Nos. 18-20 Sze Shan Street, Yau Tong and
the total costs amounted to approximately HK$940.6 million.
The total site area is approximately 41,700 square feet and it
is planned to be redeveloped into a residential project with
commercial space.

RIECEE ()
YIRER (7))
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Management Discussion And Analysis (Continued)

BUSINESS REVIEW (Continued)
Property Development (Continued)

In June 2023, the Group has successfully acquired a site located
at Nos. 3-9 Finnie Street, Quarry Bay, Hong Kong for HK$412
million. The total site area is approximately 4,200 square feet
and it is planned to be redeveloped into a residential project
with commercial space.

In November 2023, the Group has completed the consolidation
of the ownership of an urban redevelopment project through
compulsory sales. The project is located at Nos. 17-23 Ap
Lei Chau Main Street, 7-9 Ping Lan Street and 37-39 Shan Shi
Street. The site area is approximately 6,600 square feet and it
is planned to be redeveloped into a residential project with
commercial spaces.

The Group's Whitehead project (No. 11 Yiu Sha Road, Ma
On Shan), "Altissimo”, is co-developed with Country Garden
Holdings Company Limited and China State Construction
International Holdings Limited, and has been delivered to
buyers in the fourth quarter of 2020. As at the date of this
report, 543 of the 547 units released have been sold and the
aggregate sales proceeds amounted to approximately HK$7.1
billion. The Group owns 40% equity interest in this development
project.

In November 2021, the Group has formed a new joint venture
company ("APG JV") with the depositary of APG Strategic Real
Estate Pool (“APG"). The Group owns 50% equity interest in
APG JV. As at the date of this report, there are 6 projects held in
APG JV in total, namely Nos. 120-130, Main Street, Ap Lei Chau,
Nos. 34 and 36 Main Street, Nos. 5, 7 and 9 Wai Fung Street,
Ap Lei Chau, Nos. 26-48 Ming Fung Street, Wong Tai Sin, Nos.
31-41 and 45 Fei Fung Street, Wong Tai Sin, Nos. 12-16, 18-
20, 22 and 24 Ting Yip Street, Ngau Tau Kok and Nos. 101 and
111 King's Road, Fortress Hill. As at the date of this report, the
project located at Nos. 34 and 36 Main Street, Nos. 5, 7 and
9 Wai Fung Street, Ap Lei Chau is undergoing superstructure
works and the other projects are in the stage of foundation

works.
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Management Discussion And Analysis (Continued)
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BUSINESS REVIEW (Continued) RIECEE ()

Property Development (Continued) MEBE (&)

As at the date of this report, the Group's development land ~ RAREBH - RERZ EFRMAMASOT :

portfolio is as follows:

Approximate Anticipated Interest
Approximate gross year of attributable
Location site area floor area Intended usage completion  to the Group
B4t A 5 BHART KEE
12 A% A% FE iR
(square feet) (square feet)
(FAR) (FAR)
Nos. 86A-86D Pokfulam Road 28,500 28,500 Residential 2023 70%
SEHMEBOA-86D T iz
Nos. 50-62 Larch Street and 6-8 Lime Street, 6,800 61,500 Residential and Commercial 2024 100%
Tai Kok Tsui FEREZ
KA 50-62 5% R E R 6-85%
Nos. 120-130 Main Street, Ap Lei Chau 7,200 74,200 Residential and Commercial 2025 50%
BRI AR 1201305 fFEREE
Nos. 34 and 36 Main Street, and Nos. 5, 4,100 38,500 Residential and Commercial 2025 50%
7 and 9 Wai Fung Street, Ap Lei Chau FERE%
BRINAR 4 R 6FARERAS - 7RI
Nos. 26-48 Ming Fung Street, Wong Tai Sin 9,600 81,300 Residential and Commercial 2025 50%
EAIBE A 26-48% FEREE
Nos. 31-41 and 45 Fei Fung Street, Wong Tai Sin 10,400 93,700 Residential and Commercial 2025 50%
EAIREAE 3141 k455 fFEREE
Nos. 12-16, 18-20, 22 and 24 Ting Yip Street, 5,200 46,300 Residential and Commercial 2025 50%
Ngau Tau Kok FrRkE%
HREATEE12-16 1820 2R U
Nos. 101 and 111, King's Road, Fortress Hill 12,400 131,600 Residential and Commercial 2026 50%
BAILEZE101 R 1115 fFEREE
Nos. 3-9 Finnie Street, Quarry Bay 4,200 39,100 Residential and Commercial 2026 100%
LIV R FEREE
Nos. 17-23 Ap Lei Chau Main Street, 7-9 Ping Lan 6,600 68,800 Residential and Commercial 2027 100%
Street and 37-39 Shan Shi Street, Ap Lei Chau FEREE
BHMERIN A 17-23% « LRE795%
RHmA3-395%
Nos. 18-20 Sze Shan Street, Yau Tong 41,700 269,000 Residential and Commercial 2028 100%
JRIETILAE 18-20%; FEREE
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Management Discussion And Analysis (Continued)

BUSINESS REVIEW (Continued)
Property Development (Continued)

The Group is always exploring different channels to increase its
land banks. Apart from its participation in public tenders, the
Group has also actively worked on acquisitions of ownerships in
old buildings with a view to providing stable land resource for
future development.

Property Investment

As at 30 September 2023, the Group's portfolio of investment
properties comprised of commercial and industrial units located
in Hong Kong with a total carrying value of approximately
HK$150.8 million (31 March 2023: approximately HK$147.0

million).

The Group's gross rental income during the period, inclusive of
contributions from joint ventures, amounted to approximately
HK$87.0 million (six months ended 30 September 2022:
approximately HK$45.8 million), representing an increase
of approximately 90%. The increase in gross rental income
was primarily attributable to the new acquisition of leasing
properties.

In September 2021, the Group partnered with an independent
third party, Jumbo Holding (BVI) L.P. (“Jumbo Holding”) to
form a joint venture (the "Jumbo JV"), in which the Group owns
50% equity interest upon completion of share subscription by
Jumbo Holding, to acquire eight storeys of carpark podium of
Jumbo Court, No. 3 Welfare Road, Aberdeen, Hong Kong (the
“Jumbo Property”) for a consideration of HK$410.3 million.
The Jumbo Property provides a total of 509 car parking spaces
and it is located next to various major residential buildings and
private club and is about a few minutes of walking distance
from the Wong Chuk Hang MTR Station. Given its proximity to
major residential developments and the MTR comprehensive
development above the Wong Chuk Hang MTR Station which
is scheduled to provide approximately 3.9 million square feet
of residential gross floor area in 5,200 units and 510,000 square
feet of retail space, it is expected that the Jumbo Property
could meet the huge demand for parking spaces once the
comprehensive development is completed in phases. The
Jumbo Property is fully let as at the date of this report.

EEENWRED T (&)

RIECEE ()
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90% - BHESWAMEMEZRAFTKEREY
% o
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Holding (BVI) L.P.( [Jumbo Holding] ) & A 7
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Jumbo M E R H A H 509 EEEAL - 1 A HE &
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5,200 BB AL + 497 3,900,000 F ;5 R F = EE
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Management Discussion And Analysis (Continued)
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BUSINESS REVIEW (Continued)
Property Investment (Continued)

The Group has also partnered with Kohlberg Kravis Roberts
& Co. L.P. ("KKR") to own two commercial accommodations,
known as “Lake Silver” located at No. 599 Sai Sha Road, Ma On
Shan, Sha Tin, New Territories, Hong Kong and “The Parkside”
located at No. 18 Tong Chun Street, Tseung Kwan O, New
Territories, Hong Kong. The Group has 50% equity interest in
each project. The Group has refurbished the property, improved
the tenant mix and enhanced the rental yield. As at the date
of this report, Lake Silver is fully let and The Parkside has an
occupancy rate of over 97%.

Apart from the international investment organizations, the
Group has formed a joint venture (the “Parkville JV"”) with
three independent third parties in which the Group owns 64%
of its equity interest. The ultimate beneficial owners of these
three partners are experienced investors, namely Mr. Chiu Lon
Ronald, Mr. Bryan Taft Southergill and Mr. Choi, Raymond Yat-
Hong. The Parkville JV owns the entire interests in the ground
floor and first floor of THE PARKVILLE, No. 88 Tuen Mun Heung
Sze Wui Road, Tuen Mun, New Territories (the “Parkville
Property”). The Parkville Property has a total gross floor area of
13,858 square feet and is situated at Tuen Mun Heung Sze Hui
Road intersecting Luk Yuen Road. As at the date of this report,
the Parkville Property is fully let. As at the date of this report,
3 out of 15 shops amounted to approximately HK$65.0 million
were sold.

In September 2023, two wholly-owned subsidiaries of the
Company entered into sale and purchase agreements with a
wholly-owned subsidiary of Wai Yuen Tong Medicine Holdings
Limited ("WYT") to sell the entire issued share capital and
shareholder’s loans of two property holding companies
for an aggregate initial consideration of HK$78.8 million.
Completion of the disposals took place on 25 October
2023 and 15 November 2023, respectively. Please refer to
the joint announcement of the Company and WYT dated
8 September 2023 and the circular of the Company dated 29
September 2023 for further details.

FOEE (2)
MRRE (&)

7N £ B 78 B Kohlberg Kravis Roberts & Co. L.P.
([KKR]) & 1F BEBEMIERE KR IR
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EEBFZYE  REHEPEARRESHEEER -
RAREAE - TR« XIE] 22 ML - [The
Parkside ] 89 HH 838 97% -
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Management Discussion And Analysis (Continued)

BUSINESS REVIEW (Continued)
Property Investment (Continued)

Reference is also made to the prospectus of the Company
dated 30 March 2016, in which it was stated that as at 21
March 2016, the parent company (Wang On Group Limited)
and its subsidiaries (excluding the Group) owned a total of 48
residential investment properties (“Excluded Properties”)
which were not injected into the Group as part of the spin-off
listing of the Company in April 2016. The Company has been
informed by Wang On Group Limited that 40 out of these 48
Excluded Properties had been sold as of the date of this report.

Asset Management

The Group has entered into joint ventures with different
strategic partners in both residential developments and
commercial investments. By leveraging on its resources and
networks in Hong Kong market, the Group also manages the
assets on behalf of the capital partners of some of these joint

ventures.

As the asset manager of the invested assets, the Group earns
fee incomes, including, asset management fees, acquisition
fees, development fees and leasing fees, as well as promote
fees upon reaching or exceeding certain target internal rate
of return and after the Group'’s joint venture partners having
received their targeted capital returns.

In December 2022, the Group has formed a new joint venture
with Angelo, Gordon & Co., L.P. for the acquisition and
operation of the property located at No. 19 Luk Hop Street,
Kowloon, Hong Kong, including the hotel building currently
erected thereon formerly known as “Pentahotel Hong Kong,
Kowloon”. The property will be rebranded as “Sunny House”
and is expected to offer 720 rooms to market. As at the date
of this report, the property is undergoing renovation and is
planned to reopen in the first quarter of 2024.

EEENWRED T (&)
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Management Discussion And Analysis (Continued)
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BUSINESS REVIEW (Continued)
Asset Management (Continued)

Other than managing two commercial accommodation
investments, namely “Lake Silver” and “The Parkside”, in
which the Group co-invested with KKR in 2019, the Group has
been engaged as the asset manager in the Parkville JV and the
Jumbo JV. The details of the managed assets can be referred to
in the above section “Property Investment” in this report.

The Group has also partnered with the APG in December
2022 for acquisition of residential properties in Hong Kong
for development and re-development for sales. As the asset
manager, the Group involves in the site evaluation, acquisition,

construction management and sales.

During the reporting period, the Group recorded fee incomes
amounting to approximately HK$26.2 million (six months ended
30 September 2022: approximately HK$9.1 million). The increase
was mainly due to the addition of new managed assets.

By utilizing the Group's expertise in asset management, it would
seek to secure its asset management income and explore
strategic expansion opportunities for additional recurring

income.
LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2023, the Group's total assets less current
liabilities were approximately HK$7,467.0 million (31 March
2023: approximately HK$7,327.3 million) and the current ratio
was approximately 1.3 times (31 March 2023: approximately 1.5
times). As at 30 September 2023, the Group had cash and bank
balances of approximately HK$510.4 million (31 March 2023:
approximately HK$869.2 million).

FOEE (2)
BEEEE (#)

BREER T — NFHEKKR ERRE M IERE 55
Fri&& (BD [#R)8 o RI& | J [The Parkside]) 4] -
REBTREEREEEELE R Jumbo 5 B
WEEEEA - EEBEEMNFBB2MAMmE LX
(IR E] —&f -

AEERTR T - _F+_HEAPGAE " KB
FENEEYEETHERBRABUHEE - R
BEEEA H KEBESHMBTE - WHE - EIE
B MIHE o

RAREE - AEB 5 E B U % 26,200,000
BT (HE-_Z-__FhLA=1THIAEAR &
9,100,000/87C) c ZIER T EHNIIENEESL
EO

ARBENAEEERNEEND - BUREEEE
BWA - WIRRREEEAREIMNE B R A R

& o
=

RBEERMBEIR

RZEBEZ=FNA=+H AEBZHBEERR
BB EXA7,467,000000EF T (T -=F=A
=+—H : 47,327,300,0007 7T) * MmRENELE A
MEI3ME (T ZFZA=+—H : 156 -
RZZE_=FNA=1H  AEEZHE RIETHE
#:#)/4510,400,0008 T (ZEZ=F=A=+—
B : #7869,200,00077T) °
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Management Discussion And Analysis (Continued)

LIQUIDITY AND FINANCIAL RESOURCES
(Continued)

Aggregate bank borrowings as at 30 September 2023
amounted to approximately HK$4,127.5 million (31 March
2023: approximately HK$3,999.1 million). The gearing ratio
was approximately 67% (31 March 2023: approximately 59.4%),
calculated by reference to the Group's total bank borrowings net
of cash and bank balances and the equity attributable to owners
of the parent. As at 30 September 2023, the Group's property,
plant and equipment, investment properties and properties
under development, with carrying value of approximately
HK$76.5 million, HK$150.8 million and HK$4,945.9 million,
respectively (31 March 2023: approximately HK$78.1 million,
HK$147.0 million, HK$4,187.6 million, respectively and
properties held for sale of approximately HK$123.5 million) were
pledged to secure the Group's general banking facilities.

The Group's capital commitment as at 30 September 2023
amounted to approximately HK$920.3 million (31 March
2023: approximately HK$1,121.8 million). In addition, as at
30 September 2023, the Group's share of joint ventures’ own
capital commitments amounted to approximately HK$186.5
million (31 March 2023: approximately HK$110.9 million). The
Group has provided guarantee to banks in connection with
facilities granted to a joint venture up to HK$700.8 million (31
March 2023: HK$450.8 million) and were utilized to the extent
of HK$426.5 million as at 30 September 2023 (31 March 2023:
HK$250.3 million). Save as disclosed herein, the Group had no
significant contingent liabilities as at the end of the reporting
period.

The Group strengthens and improves its risk control on
a continual basis and adopted a prudent approach in its
financial management. Financial resources are under close
monitoring to ensure the Group's smooth operation, as well as
flexibility to respond to market opportunities and uncertainties.
Management of the Group is of the opinion that the Group's
existing financial structure and resources are healthy and
sufficient for the Group's needs in the foreseeable future.

MIEEH—J-HHH& *ﬁ' (nﬁ)

RBESRUBER (&)

RZEZ=FhLA=Z+BEZHARTEENA
4,127,500,0008 T (ZE-_=F=A=+—H:
#73,999,100,0007& L) - B E L X4 B67T%( =
T =F=RA=1+—H: #594%) K2
%?uﬁ@ﬁﬁ&ﬁﬁﬁ%ﬁﬁ%%ézwﬁ EiRITEERE
UEREAREE ABLEERSTE RZT =%
NA=+H8  XEBEKREES 54 76,500,000 7%
JT * 150,800,000 7T K 4,945,900,0007% jt (=&
Z=F=A=+—8: ©5/4978,100,0007% 7T *
147,000,0007% 7T ~ 4,187,600,0007% 7T M 3F 1EH &
Y2 #9123,500,0007C) 2 Y% - WERRE -
BEMERERPYEDIERR  EREAEE—RK
RITRE 2 HEIR o

R-ZE_=ZFhhA=1+8 AEBZERNEED
920,300,000 (ZEZ=F = ﬁ + H:4
1,121,800,0008 7T) ° oh RZZTEZ=F 1L A
=+8" zvx%%fﬁ/\é.-fﬁ%sﬁaﬁém%mﬁ
186,500,000 8T (ZEZ=F=HA=+—H: &
110,900,000/ 7L) - RZE=Z=FNLA=+H -
REBERBART KL LERMEMRITIE
&R & % 700,800,000 T (ZE =¥ =H
=+—H 450,800,000 ) REHERMEEH
F3426,500,0008 7 (ZE=_=F=H=+—H:
250,300,000 7T ) © BRAMEFTIREIN - NEER
WEHRITEERSAAE -

AEBFE RN ERBRES - WETEEZHM
BEEWE  BYERVWKER  BEAKELE
g - R AFRDBEIEERATEHE L THEFELE o
AEBEEERR  AREREVHERENERE
2 RARNAEKERAIRARKZHEK -
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Management Discussion And Analysis (Continued)
EEBEENWkDN (&)

DEBT PROFILE AND FINANCIAL PLANNING BERARN R B3R 8
As at 30 September 2023, interest-bearing debt profile of the RWZZE-_=FNA=+H AEBZFHBEZINR
Group was analysed as follows: DT
30 September 31 March
2023 2023
—To=4F —F=F
NA=+8 =H=+—8
HK$'000 HK$'000
FAT FAT
Bank loans repayable: AP AT FEMER 2 RITERK
Within one year or on demand —FRILZEREE 2,066,489 1,961,685
In the second year E_F 1,369,729 2,037,447
In the third to fifth years, inclusive F=FEFLF (BREAERF) 691,261 -
4,127,479 3,999,132
Other loans repayable ARA TR REIERE 2 B &R
Within one year —FR 527,485 206,230
4,654,964 4,205,362

The effective interest rate of bank loans is approximately 7.2% RITERZERFHNERYR/I2E (ZE-_=F=
per annum (31 March 2023: approximately 4.9%) and other loans  A=+—0 : 814.9F) - MEMERAHRE T FH
carry a fixed interest ranged from 6.0% to 7.7% (31 March 2023: XN F60EZ77E (ZT-_=F=A=+—8:

6.0%) per annum. 6O0E)FtR -
TREASURY POLICY MBBR

The Group's treasury policy includes diversifying the funding AEEZHMBHEBEIHBERR - #HE_T
sources. Internally generated cash flow and interest-bearing Z=FNAA=+HIEANER  ABEEZBRLRE
bank borrowings during the six months ended 30 September Kt BRITEEGRASEEBLERFEES 2 —
2023 are the general source of funds to finance the operation MESHKIR - AEBETEHEFHEFEZE MR - AU
of the Group. The Group regularly reviews its major funding HBREAFTEUKERABITHIBEEE -
positions to ensure that it has adequate financial resources in

meeting its financial obligations.

The Group has entered into interest rate swap contracts for AEBEERIZMXIEHEL  UEAEEHHEE
the purpose of converting part of the Group's borrowings from BV BIARERBEF X - LOREFN @R -
floating rates into fixed interest rate in order to mitigate the

interest rate risk.
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Management Discussion And Analysis (Continued)

FOREIGN EXCHANGE

Management of the Group is of the opinion that the Group has
no material foreign exchange exposure. All bank borrowings are
denominated in Hong Kong dollars. The revenue of the Group,
being mostly denominated in Hong Kong dollars, matches the
currency requirements of the Group's operating expenses. The
Group therefore has not engaged in any hedging activities
during the period under review.

SIGNIFICANT INVESTMENTS HELD, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES ETC AND FUTURE PLANS FOR
MATERIAL INVESTMENTS OR CAPITAL ASSETS

Save as disclosed above, during the period under review, the
Group did not have any other significant investments held,
material acquisitions and disposals of subsidiaries, associates
and joint ventures and future plans for material investments or

capital assets.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2023, the Group had 149 (31 March 2023:
128) employees in Hong Kong. The Group remunerates its
employees mainly based on industry practices and individual
performance and experience. In addition to salaries, we provide
discretionary bonuses based on individual performance and
our business performance, medical insurance coverage and a
wide range of leave entitlements. The Group also provides a
defined contribution to the Mandatory Provident Fund (“MPF")
as required under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong) for our
eligible employees in Hong Kong.

EEENWRED T (&)

SNE

AEBEEERR  AEELESAINERR - A
BIRITIEEHUNETTAHE - REBBAZHUWALA
BILAHE - TEAKEEERX CERHE - Bt
AREERN B A EETTEM LIRS -

FBEARE EXKBREEHELR
E  UREARREREFEENRRKTE

B EXPRIEEE SN REEHA - AEEYESE
EREMEXRE - WEBRR  BEARGEDEE
EABBEEE  URBRRESEAEENRR

A&l -

BERFMBUR

RZZEZ=FhA=+8 AEEREELE 149
Z(ZZEZ=F=A=+—H:128%) g8 - &~
SEFEREENEMRIZEEBBARRRERE
EEEFHM - BEF2IN  AEEREREBEARR
REZXBRAEMBEHZWBELL  BERRRE
REBRBRIER - REBIMBIBES A AFIFE 4855
(RFIMABEITEED) HERAEENETES
BiREEHARNEATES ([AEE]) ELEEH

e
N



16 Wang On Properties Limited ¢ Interim Report 2023

Management Discussion And Analysis (Continued)

EEENWmRE D (&)

EMPLOYEES AND REMUNERATION POLICIES
(Continued)

The Company operates a share option scheme (the “Share
Option Scheme"”) for the purpose of providing incentives and
rewards to eligible participants who contribute to the success
of the Group. Share options may be granted to any director
or proposed director (whether executive or non-executive,
including independent non-executive director), employee or
proposed employee (whether full-time or part-time), secondee,
any holder of securities issued by any member of the Group,
any person or entity that provides research, development or
other technology support or advisory, consultancy, professional
or other services to any member of the Group or any substantial
shareholder or company controlled by a substantial shareholder,
or any company controlled by one or more persons belonging
to any of the above classes of participants. The Share Option
Scheme became effective on 9 August 2016 and, unless
otherwise terminated earlier by shareholders in a general
meeting, will remain in force for a period of 10 years from that
date.

PROSPECTS

With the relaxation of pandemic restrictions and re-opening of
borders last year, property prices and transaction volumes were
both rebounded early this year. Nevertheless, the sentiment
was still dampened by the interest rate hikes and geographic
tensions, the monthly transactions dropped from the second
half-year.

In the latest Policy Address, the Chief Executive proposed
the easing of the “spicy” property policies, including cutting
buyers’ stamp duties on new homes and New Residential
Stamp Duty by half. The special stamp duty, which was originally
not required to be levied if resold after three years, has now
been shortened to two years. Also, a stamp duty suspension
mechanism for eligible incoming talents purchasing residential
properties in Hong Kong has been implemented. In addition,
revised or new policies are proposed to attract and retain
talents in Hong Kong. All these measures should have positive
impacts on the property market.

BERFMBCR (&)

ARBREBEEES ([BREE]) BOA
FHAEE 2 KINEHERZ EERSBEL TR
B S iREN - AR R T EMNESHIREESE (T
WAITHIENTT - BREBIIFNTESR) EEX
BHIEFREE (TwEBEFE)  #ATET - &%
BIEMKE RABIMBEITESZEMREA » AAE
BEAIK B ATRENTR - MESIEMRT SRR
R - R ERIEMRE ETALRE
BAEMEERRIBAEERREGZAR] - HME
il g — B A LB B EAIER 2 B A TS 2
NE - BREABN -_Z-RFENANBEN B
FERRUIRAE LIRFR L - BRIBBEZ AR
AT FHRARERBR -

AR

BELEFRIBREINEIEBRER  MEEBRER
SENSFEVERMET - BELWLL - THIEE
ZMEMMERBERMFZENAMER - AERS
ERTHFBEMTH -

EEFHCERERS) & TREERIREED
(3R] - BREFETZ BHKATER K {EEEIER
KR o MERAE=FREEEFEUTHIETE
B BREMEEEMEF - 1o AERINRASER
BEEEYEBETEEREERS - R IARH
ERTSGNERR ARSI RIRB B EAT © FTE%REHE
B MENSELERTE -
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Management Discussion And Analysis (Continued)

PROSPECTS (Continued)

The Government also launched “Hello Hong Kong” campaign
and “Colorful Nightlife” events to stimulate local and tourists’
consumptions. At the same time, the Group set up different
marketing campaigns in the commercial investments to increase
the footfall and spending.

Both the international and domestic economy have yet to be
consolidated and recovered under the existing uncertainties.
The Group will be cautious and prudent towards business
development and financial positions.

SUSTAINABILITY

The Group is deeply committed to incorporating sustainability
into every aspect of its operations. The Company actively
participates in a range of corporate social responsibility
activities, including collaborations with local universities,
to foster the growth of future leaders and contribute to the
progress of sustainable development.

As at the date of this report, the Group has converted
approximately HK$7.2 billion bank facilities into sustainability-
linked loan (“SLL"). This SLL is directly tethered to the Group's
5-Year Environmental, Social and Governance ("ESG") roadmap,
which includes its commitment to achieve outstanding results
in Global Real Estate Sustainability Benchmark (“GRESB")
assessment. The Group has received a 4-Star rating for the
Development Benchmark under the 2023 GRESB and ranked
3rd in its peer comparison.

Additionally, the Group has been honored with several
awards this year, including Institute of ESG & Benchmark: ESG
Achievement Awards 2022/2023 — Outstanding ESG Awards
(Listed Company) — Gold Award, InnoESG Prize: ESG Award
2022 - People-Centric ESG Goodwill, TVB ESG Award — ESG
Special Recognition Award and Chinese YMCA of Hong Kong:
Y-care CSR Scheme 2022/23 — Bronze Partner.

These awards have showcased the Group’s unwavering
commitment to building a sustainable future and its proactive
stance towards environmental and social responsibility.

MIEEH—J-HHH& *ﬁ' (nﬁ)

RIS (#)

BRI AR £ RIREHE M E S [RFEE]
R [RED RS - BRI - AEBEEHFERE
FHEETEEMSGHERAE - MIRMNERERH

EERMTHABRERT  BREATEEDAFZER
RiEE - AEBBEREFEHRBRREIBAR -

FEER

AEEBRNBGAFBEERBARLZESTH - AR
AER2ER-ZICEHSETED - BRER
RBEHE  BERRBEAT - BREAAHERR
TEHERL

RAEE B A - ANE&EE 21 497,200,000,000 % 7T
MRTTHESRAAREERREHMER ([7
BEXRREHMER]) - Wil FERREREH
MEFHEAEENRFRE L2 kER ([B
B a8k ER|) KEEEZER  EF8iE

HE2MEMERFHEXRFE ([GRESB] ) ¥
HPREEBRRNAGE - AEER-_T-=F
(GRESB# R E%E) R EBMETR - WHERTTLL

BRERE= -

BESH - ZKEAiM?%%ﬂI%%IE BB RE
ShXERANRELDEE  BIE - B REBKH

A#E2022/2023 — W*Hji&ia HEkES (ETA
A))— @©4&] : [InnoESG#E : —E = —FFESG K
48— LLABAWESGEE] - [TVBIRE - ﬁ &
ERRNR-ESGHRIEAE] R [BHBERE
HFEL : Y-care P EBMHETE2022/23 — ﬁlﬂ%ﬁﬁil

SE AR AR BT A R R R B A
DA TR A & T (E ORI ARS -
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DISCLOSURE OF INTERESTS
EERE

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

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 September 2023, none of the Directors and chief
executive of the Company and/or any of their respective
associates had any interests and short positions in the shares,
underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFO"), which were
required to be recorded in the register kept by the Company
pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) pursuant to Part XV of the SFO or the
Model Code for Securities Transactions by Directors of the
Listed Issuers (the “Model Code”) under the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”).

DIRECTORS' RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during the period were rights to acquire benefits
by means of the acquisition of shares, or underlying shares
in, or debentures of the Company granted to any Director or
their respective spouse or minor children, or were any such
rights exercised by them; or was the Company or any of its
subsidiaries a party to any arrangement to enable the Directors
to acquire such rights in any other body corporate.

EERFETRAERARQAREEEE
Bzt - HERONES 2EER KR

RIZBZ=FNA=1H EFREARAEETH
ANE R/ SR EFE B 2 R AER AR Rk
HEAEMMEEZEE (EEREFLRABKD ([#EF
RS ) EXVER) ZBin - BB HES
A RN ARRIRIERE LI D)5 352 15
FEzERMz EER R - HiREES LB
BIEPIEXVEXEBMARZMARAT ([BR
Frl) &S EmARR (T EWRA) BT EmET
AEFETEFXHNRESTR ([HESFA]) A
& AND R NI 2 AR AR BOAR

EEREROIESF ZEF

REBREARRE - SMEREAEFARESTEZE
BHERKFFZELERN - Al RZBEARARK
N HERODEESMES - RIFIETEEM
BN 0 AR B SHEEANE AR MR L
ER R EEENEAEMEABETRGZE
TR -
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Disclosure of Interests (Continued)

B E (F)

SUBSTANTIAL SHAREHOLDERS' AND OTHER FERRREMATRRS RBERKRS 2
PERSONS’ INTERESTS AND SHORT POSITIONS BERAR
IN SHARES AND UNDERLYING SHARES

As at 30 September 2023, to the best knowledge of the RIZEZ=FNA=+H REHFMRH - TIA
Directors, the following persons (other than the Directors or ~+ (BEFEHARREEZTHAERIN) RARFR
chief executive of the Company) had, or were deemed or taken {3 SABRARR (7 HE B SRARIRIER B 1EER 2 R
to have, interests or short positions in the shares or underlying X2 E1RIEE 7 M HIE 16 HI 5 XV 2B 5 336 15K 8%
shares of the Company were recorded in the register of RARFEFEZTERREM :

substantial shareholders required to be kept by the Company

under section 336 of Part XV of the SFO:

Long positions in the ordinary shares of the Company: RARXREFBERZIFR :

Percentage of

the Company'’s

Number of total issued

Name of shareholders Capacity shares share capital
EARRIEBETTAR

PR BT IEEaV) RHEBE  AEEHADL
(Note 3)

(B¥&E3)

%

Wang On Group Limited ("WOG") ) Interest of controlled 11,400,000,000 75.0
REEBEBRAR ([RRE®]) corporation
SN AR

Mr. Tang Ching Ho 2 Other interest 11,400,000,000 75.0
BiE R A HibiEzrs
Ms. Yau Yuk Yin (2 Other interest 11,400,000,000 75.0

HERLL H b iERs
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Disclosure of Interests (Continued)

EaiRE (F)

SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES (Continued)

Long positions in the ordinary shares of the Company:
(Continued)

Notes:

(1) WOG held the entire issued share capital of Wang On Enterprises
(BVI) Limited (“WOE"), which in turn held the entire issued share
capital of Earnest Spot Limited ("Earnest Spot”). Earnest Spot
directly held 11,400,000,000 shares of the Company. Under the
SFO, each of WOE and WOG was deemed to be interested in all
the aforesaid shares held by Earnest Spot for the sole purpose of
Part XV of the SFO.

(2)  Under the SFO, Mr. Tang Ching Ho was deemed to be interested
in approximately 50.67% of the total issued share capital of
WOG through (i) his personal interest; (ii) his spouse’s interest in
WOG,; (iii) his corporate interest via Caister Limited and Billion
Trader Investments Limited, corporations controlled by him; and
(iv) his interest being a founder of a discretionary trust, namely
Tang's Family Trust. Ms. Yau Yuk Yin, spouse of Mr. Tang Ching
Ho, was also deemed to be interested in approximately 50.67%
of the total issued share capital of WOG through (i) her personal
interest; (ii) Mr. Tang Ching Ho's interest in WOG; and (iii) being a
beneficiary of the Tang’s Family Trust. Therefore, each of Mr. Tang
Ching Ho and Ms. Yau Yuk Yin was deemed to be interested in all
11,400,000,000 shares of the Company held by WOG for the sole
purpose of Part XV of the SFO.

(3) The relevant percentages were disclosed pursuant to the
percentages as disclosed in the relevant disclosure form filed
under the SFO as at 30 September 2023.

Save as disclosed above, as at 30 September 2023, there were
no other persons (other than the Directors or chief executive
of the Company) who had any interest or short position in the
shares or underlying shares of the Company which would fall to
be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under section 336
of the SFO.

FERRREMALRARGRBBRSG 2
BENKR (&)

RAEATEBR2HER : ()

(1) REEEHFE Wang On Enterprises (BVI) Limited
([WOE]) 232 #{TIRA - MWOERIF A
Earnest Spot Limited ( [Earnest Spot| ) &
8B TR AN © Earnest Spot H & A A A
11,400,000,000 B B £ » AR 45 78 75 I B & {6 7 J
WOE &R % & B % B #1825 Earmnest Spot# 8

2 LT R A S (R E S RS &)
EXVEME) °
2 BEZBHRBEEG BB LE®RIEABEB

HEAER : () REBRETEE 2 (i)
3% & Caister Limited }% Billion Trader Investments
Limited (FRIEIE®IZ A R)) BB Z ARl + M (iv)
EREREETE (BIBMRKKER) 2RI A2
R iR R R S E 2 E B BT AR L) 50.67% F 7
B o MAERZ T (WENEEZRE) ﬁ?ﬁﬁﬁ

%ﬁh(AMAEA:u%@ﬂﬁiW 55
2R R (i) {’EZ%WEE%WZE%Z“‘A/\WF#

?%@%% BEITIR AL 50.67% h B R
bt BEAEERFERLZLTRE fr&%ﬁ?%ﬁé%zfz
S F A4 2 56 11,400,000,000 A2 B B A AR %
ek (EREHFRAEHEOIEXVIBME)

() HHEESLNRER-_ZE_=FhLA=1+RHIER
BHEMAEKROIBROEREERSIEE -

BEXREEN RS- =FAA=18 #
BmHMALT (EFEHAARRAEZTHRABRIN R
RNR B AR P AR IBEE S RS &6
BEXVELE 2 2 35 & 2 MG AR R R ER 2 7]
AR+ BN AR IR IR E %&Hﬂiﬂwu
F B IR TEAFE 2 B M2 ISR



SHARE OPTION SCHEME

The Company adopted the Share Option Scheme with the
approval of the shareholders of the Company at the annual
general meeting held on 9 August 2016 for the primary purpose
of providing incentives or rewards for the eligible persons for
their contribution or potential contribution to the development
and the growth of the Group. The Share Option Scheme
became effective on 9 August 2016 and, unless otherwise
terminated earlier by the shareholders of the Company at a
general meeting, will remain in full force for a period of 10 years
from that date.

Under the Share Option Scheme, share options may be granted
to any Director or proposed Director (whether executive or non-
executive, including independent non-executive Directors),
employee or proposed employee (whether full-time or part-
time), or any secondee works for any members of the Group or
any of its substantial shareholder or any company controlled by
its substantial shareholder, or any holder of any securities issued
by any member of the Group, any person or entity that provides
research, development or other technological support or any
advisory, consultancy, professional or other services to any
member of the Group and any substantial shareholders, or any
company controlled by one or more persons belonging to any
of the above classes of participants.

During the period under review and as at 30 September
2023, no share options were granted, lapsed, cancelled or
outstanding under the Share Option Scheme.
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SHARE OPTION SCHEME
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TRERAR

Hib&#

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

In the opinion of the Board, the Company has complied with the
applicable code provisions of the Corporate Governance Code
(the "CG Code") set out in Appendix 14 to the Listing Rules
throughout the period for the six months ended 30 September
2023 save as below:

After the resignation of the former non-executive chairman on
8 February 2021, the Company has been searching suitable
candidate to fill the vacancy. However, the search process has
not been successful. As at the date of this report, no chairman
has been appointed and the Company will continue to search
the replacement and will make announcement as and when
required under the Listing Rules. During the period under
review, the substantive corporate governance functions of the
chairman of the Board under the applicable provisions of the
CG Code were performed by the Company’s chief executive
officer and executive Director, Mr. Tang Ho Hong, a deviation
from Code C.2.1 of the CG Code.

The Group is committed to maintaining a high standard of
corporate governance with a strong emphasis on transparency,
accountability, integrity and independence and enhancing the
Company's competitiveness and operating efficiency, to ensure
its sustainable development and to generate greater returns for
the shareholders of the Company.

UPDATE ON THE DIRECTORS’' INFORMATION

Updates on the Directors’ information were as follows:
Dr. Chan Ho Wah Terence was appointed as:

(1) an independent non-executive director of Cash Financial
Services Group Limited which is listed on the Main Board
of the Stock Exchange (stock code: 510) with effect from 8
June 2023;

(2) a member of the Infrastructure Development Advisory
Committee of the Hong Kong Trade Development Council
with effect from 1 April 2023;
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Corporate Governance and Other Information (Continued)

(3) a member of the Hong Kong Council for Accreditation of
Academic and Vocational Qualifications with effect from 1
October 2023; and

(4)  the vice-chairman of Security and Guarding Services
Industry Authority with effect from 21 August 2023.

Save as disclosed above, there was no change in the information
of the Directors since the publication of the 2023 annual report
which is required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the listed securities of the Company
during the six months ended 30 September 2023.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted its code of conduct regarding
the securities transactions by the Directors on terms no less
exacting terms than the required standard set forth in the
Model Code. Having made specific enquiries of all Directors,
the Company confirmed that all Directors had complied with
the required standard set out in the Model Code throughout
the period under review and up to the date of this report and
no incident of non-compliance by the Directors was noted by
the Company during the period under review.
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Corporate Governance and Other Information (Continued)

TRERREMER (&)

AUDIT COMMITTEE

The Company has established the Audit Committee with written
terms of reference in compliance with Rule 3.21 of the Listing
Rules for the purposes of reviewing and providing supervision
over, among other things, the Group’s financial reporting
process, internal controls, risk management and other corporate
governance issues. The Audit Committee has reviewed with
management the unaudited condensed consolidated financial
information for the six months ended 30 September 2023 of
the Group. During the reporting period, the Audit Committee
comprises four independent non-executive Directors, namely
Mr. Li Wing Sum Steven, Mr. Sung Tze Wah, Sr Dr. Leung Tony
Ka Tung and Dr. Chan Ho Wah Terence. Mr. Li Wing Sum Steven
was elected as the chairman of the Audit Committee.

APPRECIATIONS

| would like to take this opportunity to thank our customers,
business partners and shareholders for the continued support
given to the Group during the period under review. | would also
like to thank our fellow members of the Board and all staff for
their contribution to the Group.

On behalf of the Board

Mr. Tang Ho Hong
Executive Director and Chief Executive Officer

Hong Kong, 28 November 2023
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
EHGEREEREMEZEKER

Six months ended 30 September 2023
HE-Z-_=FAA=+THILEAR

Six months ended

30 September
HENAA=THI<EAR
2023 2022
—E-=F =T
Notes (Unaudited) (Unaudited)
tiks3 (R EZ) (R EZ)
HK$'000 HK$'000
FET FET
REVENUE WA 4 286,655 1,260,786
Cost of sales HERK A (206,935) (1,071,969)
Gross profit FEH 79,720 188,817
Other income and gains, net H AU A R W e 58 4 28,049 47,882
Selling and distribution expenses HE MY HEAT (69,859) (85,788)
Administrative expenses B (54,449) (54,864)
Other expenses HEY 6 = (20,974)
Finance costs BB A 5 (80,688) (50,159)
Impairment losses on financial assets, net & @& ER(EEIE/F58 (701) (11,7095)
Write-down of properties under WOREE R
development - (5,620)
Write-down of properties held for sale WORFHEL B2 = (32,514)
Fair value gains/(losses) on investment REMEAFERS,
properties, net (E518) 55 11 3,800 (320)
Fair value losses on financial assets and ~ #ZAF(EFTAB=EZ
liabilities at fair value through profit or ﬁ%ﬁﬁ%&ﬁﬁz
loss, net N EERFRE (7,193) (870)
Share of profits and losses of joint JEIE & E R RN R
ventures 1 375,990 108,048
PROFIT BEFORE TAX BRBE AR 6 274,669 81,933
Income tax expense PSRz 7 (7,388) (14,371)
PROFIT FOR THE PERIOD A E A 267,281 67,562
OTHER COMPREHENSIVE LOSS Hit2 &R
Other comprehensive loss that may be R E & HfE] Al jEE #F
reclassified to profit or loss in PDHEE B2 Al
subsequent periods: ZEETS -
Debt investments at fair value through A EFTAEMEE
other comprehensive income: Wz 2 BIERE -
Changes in fair value NEEES (37,891) (67,496)
Reclassification adjustments for losses STABRZERZ
included in profit or loss: BROBERE
— losses on disposal/redemption, net — & EEEE
R - 20,974
— impairment losses, net — REEEFHE 704 11,316
Net other comprehensive loss that may ~ REGHIM I e EH D58
be reclassified to profit or loss in RS HMEZEER
subsequent periods gl (37,187) (35,206)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (Continued)

BRGREREEREMEEKER (F)

Six months ended 30 September 2023
HE-Z-_=FAA=+HILXEA

OTHER COMPREHENSIVE LOSS FOR  AHiRHE 2 HE S

Six months ended
30 September
BHENLA=1THIENEAR

2023

—ET =
(Unaudited)
(R EZ)
HK$'000
FET

2022
—E-—F
(Unaudited)
(REEER)
HK$'000
FET

THE PERIOD (37,187) (35,206)
TOTAL COMPREHENSIVE INCOME FOR AHIE 2 MUK 258
THE PERIOD 230,094 32,356
Profit/(loss) attributable to: FEAEH T, (E518) -
Owners of the parent BAREAA 267,697 67,627
Non-controlling interests SRR T (416) (65)
267,281 67,562
Total comprehensive income/(loss) fEMR2ERES (EE)
attributable to: e
Owners of the parent [SYNCIETZSPN 230,510 32,421
Non-controlling interests eI (416) (65)
230,094 32,356
EARNINGS PER SHARE ATTRIBUTABLE R A TRIEZEEREEA
TO ORDINARY EQUITY HOLDERS OF FE{HERER
THE PARENT
Basic and diluted EARREE HK1.76 cents HKO0.44 cent
7 g Il
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B4R S MM &

30 September 2023
—EC=FAA=TH

30 September 31 March
2023 2023

Notes (Unaudited) (Audited)
Pt (REEER) (&%)
HK$'000 HK$'000
FET FETT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BB NEE 10 92,489 98,492
Investment properties LEME 11 72,000 147,000
Club membership REEEesE 17,780 16,800
Properties under development BEPYE 10 2,135,674 1,992,527
Interests in joint ventures REELE R 3,989,081 3,538,229
Loan and interest receivables EWE K K F B 17,808 887
Deposits and other receivables Be R E AW EIA 156,308 156,308
Debt investments at fair value through BAHESTAHMEE
other comprehensive income Was 2 EISIRE 22,890 101,714
Financial assets at fair value through BRATFEFAERZ
profit or loss EREE 50,901 49,510
Deferred tax assets EERIBE E 3,965 7,729
Total non-current assets EIETENEE 6,558,896 6,109,196
CURRENT ASSETS REEE
Properties under development BRAPYE 10 2,858,499 2,243,399
Properties held for sale HIELEME 50,635 245,808
Trade receivables JEWBR R 12 8,426 8,203
Loan and interest receivables EWE T EF S 7,276 11,696
Prepayments, other receivables and other {378 « HAbfEUL
assets IR N EA B E 195,816 221,618
Cost of obtaining contracts EREHZKA 12,006 13,360
Tax recoverable AU e F 18 3,288 2,798
Debt investments at fair value through BRAFEF AR MEE
other comprehensive income Waa 2 BIRE 41,750 6,450
Financial assets at fair value through profit #&ZAF(EF ABm=Z
or loss TREE 34,497 14,346
Cash and bank balances B NIRRT 510,440 869,150
3,722,633 3,636,828
Assets of disposal companies HERFINEE 13 79,098 —

Total current assets WRENE E 3,801,731 3,636,828
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Condensed Consolidated Statement of Financial Position (Continued)

RS M AR & (K)

30 September 2023
—Z=FAA=+H

Notes

Fi R

30 September
2023
—T=F
NA=+H

(Unaudited)
(REEZ)

HK$'000
THETT

31 March
2023
—ET-=F
=F=t-§
(Audited)

(e 5=%)
HK$'000
TET

CURRENT LIABILITIES REBEE
Trade payables JEBR R 14 59,949 73,740
Other payables and accruals Efb e A K ERTE 170,196 128,614
Contract liabilities sHaE 41,785 43,355
Interest-bearing bank and other FTRRITREMEE

borrowings 2,593,974 2,167,915
Tax payable JER IR 8,504 5,122

2,874,408 2,418,746

Liabilities of disposal companies HEARMAE 13 19,250 -
Total current liabilities wREaE 2,893,658 2,418,746
NET CURRENT ASSETS REBEEFE 908,073 1,218,082
TOTAL ASSETS LESS CURRENT BREERRBES

LIABILITIES 7,466,969 7,327,278
NON-CURRENT LIABILITIES FRBEME
Other payables and accruals E bt FE R ERTE A 2,492 6,661
Financial liabilities at fair value through R AF(EFT ABImZ

profit or loss TRBE 592 -
Interest-bearing bank and other STERITREMEE

borrowings 2,060,990 2,037,447
Deferred tax liabilities EIERIBAE 593 482
Total non-current liabilities wIEREaE 2,064,667 2,044,590
Net assets BEFE 5,402,302 5,282,688
EQUITY R
Equity attributable to owners of the BRATBEAEGER

parent
Issued capital B EITRRAS 15 15,200 15,200
Reserves G4 5,382,218 5,256,588

5,397,418 5,271,788

Non-controlling interests FEIERRE RS 4,884 10,900
Total equity s 5,402,302 5,282,688
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
EHRGEEEEE X

Six months ended 30 September 2023
(ZEZT-=FAA=TRHIRER

Issued
capital

Notes  (Unaudited)
)

Share
premium
account

Unaudited)

Contributed
surplus

(Unaudited)
; Z)

(Unaudited)

Fair value

Merger reserve
reseve  -recycling
AT (S

li]
-TEE
(Unaudited)

A

A

Retained
profts

R

(Unaudited]

Total

=

Non-
controlling
interests

HikEs
(Unaudited

EREE
(Unaudited)

At April 022 i3 15,200 316,889 1553914 (310) ) (25.781) 331299 5172764 nm 5183876
Proftfor the period TEER - - - - - - 61,627 61,62 65) 67562
Other comprehensive los orthe perio: AERARLARE
Debtinvestments ot rvalue trough other BT AZMAENEL
comprehensiie income: s
Change infairvalue, et o tax AVEED Rk - - - - - (67496) = (674%6) = (6749%)
Reclssficaion adjustments fo losses SEEERARARA
included n proft orloss &
- loss on disposel redemption, net -1&/REEESE - - - - - 0914 - 0974 - 0974
- impaiment losses, net -HBEESE - 5 5 = = 1316 o 131 = 131
Total comprehensive income for the period TEERENEEE - - - - - (35,200 61627 240 (65 06
Acqisiton of subsiciaries WENRLT - - - - - - - - 4088 4088
Disposel of subsidaries HENEAR 1 - = = = = = = = (4,088) (4088)
2002 inaldhidend declred and paid REL T (e 9 - - - - - - (114,000 (114,000 = (114,000)
At 30 September 2002 i ) o 15,200 316,889 1993914 (310) ) (60993 3,266,556 5091185 1047 510223
At April 2003 WoEZZERA-R 15,200 316,889 1,953,914 (310 [T 23829 3409,995* 5211788 10,900 5262688
Proftfor the period TR = = = - - - 2671897 261,897 (0] 267,281
Other comprehensive loss for the period: TEELOREER:
Debtimvestments atfar velue throughother AT ARG EREL
comprehersi ncome: [RE
Change n fai value, net of tax DTERY Btk - - - - - (37,891) - (37.891) = (37.89)
Reclassficaton adjustments forosses HERERHEREI
included in proftorloss i
~impaiment losses, net -HBEESE - - - - - 04 - T04 - 104
Total comprehensive income for the period TR EhGLE - - - - - (37,187) 261,691 20510 #6) 230,094
Dividend paidto a non-controlling shareholder  ERAEERBER A 2R8 - - - - - - - - (5600) (5600
2003 inaldhidend declred and paid BERRAA=F-2EAEkE 9 - - - - - - (104880) (104880) - (104880)
A0 Sepenter 03 il SRR BAD Ny 1w B TE el 3WEE SMAE 4 SO0
*

@ ZEREREERPRAMBRARAZLEAR
1#5,382,218,0008 7T (—E-=F=A=+—81 :
5,256,588,0007 7T ) °

These reserve accounts comprise the consolidated reserves
of HK$5,382,218,000 (31 March 2023: HK$5,256,588,000) in the

condensed consolidated statement of financial position.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHHRGEHEESRER

Six months ended 30 September 2023
BE-Z-_=FAA=1THILXEA

CASH FLOWS FROM OPERATING
ACTIVITIES

RECEXBRETRE

Cash generated from/(used in) operations #&%& £#Fr1S, (FTF)

Six months ended
30 September
HENA=1+HIEREAR

2023

T =F
(Unaudited)
(REEER)
HK$'000
FA&T

Notes

FiRE

2022
o

(Unaudited)
(RigE=Z)
HK$'000
FA&T

He (485,547) 56,710
Profits tax paid EAFER (621) -
Interest paid related to lease liabilities HESaERE
ERFLE (165) (197)
Net cash flows from/(used in) operating & ¥M5ATS, (BTA)
activities REenEFEHE (486,333) 56,513
CASH FLOWS FROM INVESTING REREEZBHZRETRE
ACTIVITIES
Interest received B U F B 14,332 12,794
Dividend income from financial assets at EZAFEFFABZZ
fair through profit or loss TREEZRIEBA 559 -
Additions to investment properties REREME - (20)
Purchases of items of property, plantand BAME - BE &
equipment RBIEE 10 (260) (682)
Subscription of club membership BB SR (980) (16,800)
Purchase of debt investments at fair value B ARAFEFT AELM
through other comprehensive income rHEkE EBIRE = (7,541)
Purchase of financial assets at fair value ~ BEARAFEF AlB&E
through profit or loss ZEmEE (36,452) -
Proceeds from disposal of debt HERA T EFT AEAM
investments at fair value through other ~ ZEWE 2 EBEKREZ
comprehensive income Fri8sAE 5,831 12,449
Proceeds from disposal of financial assets H&EZAFEF AB=HZ
and liabilities at fair value through profit & EVE& E 2 FTS 508
or loss 8,309 56,042
Proceeds from disposal of subsidiaries HEWB AR 2 FTSRIE 16 — 155,692
Investments in joint ventures REGEDE = (139,897)
Repayments of loans from joint ventures {EERBAEETEZEK 1,784 172,753
Cash advanced to joint ventures BNFEECE RS (81,146) (95,689)
Dividend received from a joint venture ~ BEW—H&ETEZRE 4,500 -
Decrease in non-pledged time deposits REIFIABBE=EAZ
with original maturity of over three BRI E B RO
months 245,612 -
Net cash flows from investing activities B EBIFTERERE
HEE 162,089 149,101
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Condensed Consolidated Statement of Cash Flows (Continued)

HHRGERERER (K)

Six months ended 30 September 2023
HE-Z-_=FAA=+THILEAR

Six months ended

30 September
HENA=TRHIEEAR
2023 2022
T =4 —=E=—_—
Note (Unaudited) (Unaudited)
BifaE (REEZ) (REEZ)
HK$'000 HK$'000
FAT FATT
CASH FLOWS FROM FINANCING REBMETHZ2EHESRE
ACTIVITIES
Interest paid BERAFE (129,100) (55,954)
Principal portion of lease payments HENRZ ALY (5,093) (5,394)
Repayment of bank borrowings EBIRTTER (1,072,103) (583,344)
New bank borrowings FTIERITIEFK 1,206,917 673,335
New other borrowings FTIE E A AE K 321,255 -
Dividend paid B E (104,880) (114,000)
Dividend paid to a non-controlling EANEIE & IE)
shareholder (5,600) -
Net cash flows from/(used in) financing ~ BEE GBS, (BTA)
activities BEemEFRE 211,396 (85,357)
NET INCREASE/(DECREASE) IN CASH BE2RRLEREEEHZ
AND CASH EQUIVALENTS g, (RD) B8 (112,848) 120,257
Cash and cash equivalents at the HRe REEFRER
beginning of period 611,090 831,460
CASH AND CASH EQUIVALENTS AT  HI#RBERBEEFRER
END OF PERIOD 498,242 951,717
ANALYSIS OF BALANCES OF CASH B2 RESEFEA &th
AND CASH EQUIVALENTS ki
Cash and bank balances as stated in the ~ fEBR4R A B SRR R ST
condensed consolidated statement of #IRE KIRITAE SR
financial position 510,440 949,382
Add: Cash and cash equivalents of m: HEARIZEER
disposal companies ReERIER 13 250 2,335
Less: Non-pledged time deposits with B REIEAREA=(EA
original maturity of over three months 7 EEARTE BER (12,448 -
Cash and cash equivalents as stated in the ZIAFERERERZ
condensed consolidated statement of RekBFeZRIER
cash flows 498,242 951,717
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PHIERRS MR ERME

30 September 2023
—E=FAA=+H

1.

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
information of the Group for the six months ended 30
September 2023 has been prepared in accordance with
Hong Kong Accounting Standard 34 Interim Financial
Reporting issued by the Hong Kong Institute of Certified
Public Accountants (the “"HKICPA") and the disclosure
requirements of Appendix 16 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) (the “Listing Rules”).

The unaudited interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual consolidated financial
statements, and should be read in conjunction with the
Group's annual consolidated financial statements for the
year ended 31 March 2023.

The accounting policies adopted in the preparation of
the unaudited interim condensed consolidated financial
information are consistent with those adopted in the
Group's audited financial statements for the year ended
31 March 2023, which have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs")
(which include all Hong Kong Financial Reporting
Standards, Hong Kong Accounting Standards (“HKASs")
and Interpretations) issued by the HKICPA, accounting
principles generally accepted in Hong Kong and the
disclosure requirements of the Hong Kong Companies
Ordinance, except for the adoption of the new and revised
HKFRSs as disclosed in note 2 below.

This unaudited interim condensed consolidated financial
information has been prepared under the historical
cost convention, except for investment properties, debt
investments at fair value through other comprehensive
income and financial assets and liabilities at fair value
through profit or loss, 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.

AEEBE_ZT_=FAA=+HIXEA
ZARBEZTHMERZREMHEERTIRIEH
TR g ([EREFAIE]) B/M
ZEBGFHERE MR H MNP BRE LEFE
BMAaXSMARAR ([BRXF]) FHF LT
MAI(TEWRRA ) N2 WEREM

AEEZTHRERARSVBERL T EIEF
BB M BEHREMREZAEEMNEE -
VEEAREEE_T_=F=A=+—H
I FEZFRERUHHRA—HHAE -

AEERREZFIAEERZTEAGA Y
BERFARABNEFBREARNKERES
BB AGRM 2 EBNEHRSER ([F
BUBHRERED ) (REMBEBVHBRE
R HAGTER ([FEBEHER]) &
@) BRARETRAUIREFERBGH
ZHREREMREZBE_T_=F=H
=t BULEFERERVBRRAAEAE —
B MM XM 2 TR AT g
Rl BB IBRELERRID -

BREATEFEZREYE  BAFERFA
Hip 2 EU e 2 EHRE MR A FEF AR
mZEMEERBBI  ARERZTHE
A MBERDRIEE LRAERRE © B
AEEREI ARERZTHER R
BERAET ([Bx]) 27 MAARE
YRR ERET T
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FHIERSRES MR ERME (&)

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The Group has adopted the following new and revised
HKFRSs for the first time for the current period’s unaudited
interim condensed consolidated financial information:

HKFRS 17 Insurance Contracts
Amendments to Insurance Contracts
HKFRS 17
Amendment to Initial Application of HKFRS 17
HKFRS 17 and HKFRS 9 — Comparative
Information
Amendments to Disclosure of Accounting Policies

HKAS 1 and HKFRS
Practice Statement 2

Amendments to Definition of Accounting
HKAS 8 Estimates
Amendments to Deferred Tax related to Assets
HKAS 12 and Liabilities arising from a
Single Transaction
Amendments to International Tax Reform — Pillar
HKAS 12 Two Model Rules

The nature and impact of the new and revised HKFRSs
that are applicable to the Group are described below:

(@) Amendments to HKAS 1 require entities to disclose
their material accounting policy information rather
than their significant accounting policies. Accounting
policy information is material if, when considered
together with other information included in an entity's
financial statements, it can reasonably be expected
to influence decisions that the primary users of
general purpose financial statements make on the
basis of those financial statements. Amendments to
HKFRS Practice Statement 2 provide non-mandatory
guidance on how to apply the concept of materiality
to accounting policy disclosures. The Group has
applied the amendments since 1 April 2023. The
amendments did not have any impact on the Group's
interim condensed consolidated financial information
but are expected to affect the accounting policy
disclosures in the Group's annual consolidated
financial statements.

30 September 2023
—ZE=FNA=+H

ST EERRBREZEE

AEEBRASN KEBRTHEREA
BT B R R T 55T R AR 5T B B Bt
TR n -

BB SR E AR Rz &4

F£1758

BB SIRE 2R Rz & #

F175 (BFIA)

BB SIRE 2R B EAZ B

F175 (BFIA) £ERIE 17
FR BB
ZER|
FOHE - L&

EREGTEANES DHHERZHEE

(BFTAR) RBB

BTSRRI TS

EIRE 25

EBSERES B EIZTE

(BFTA)

EBASTERE 129 E—XZHEL

s

(EETA) HEEREE
1668 < EAL IR

BEEREGENFE 25 HEHENE -
(EETA) SRR

BERRAEENHR] REERT TR BRE
ZRNMEE RFENT

(@) FBEBEETERE 1R (BFTA) EXE
BNEHEASBRER - MIEHEE
ZEBR - MERBERUEREAE
HEM—HEE - SFFBERERATIA
EEAHEFERRMBHRRNERRE
RERIZZ S BRRAELEORE
AZETBRRENBEKX - BEUHR
SEANEBRBAFL 2V BT ARER
MBS EAR G BRI E 2 A RH
FERBIESES - AEEEA-—F—_=F
A —BERBZEFERAN - ZFER]
R N5 [ R B R AR B A S B R
ERIEMTE  ERRREEARESF
BF AW HHRERANE T BERIE -
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FHIERSRES B ERME (&)

30 September 2023

——

=

2.

=FNA=1H

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

(b)

Amendments to HKAS 8 clarify the distinction
between changes in accounting estimates and
changes in accounting policies. Accounting
estimates are defined as monetary amounts in
financial statements that are subject to measurement
uncertainty. The amendments also clarify how entities
use measurement techniques and inputs to develop
accounting estimates. The Group has applied the
amendments to changes in accounting policies
and changes in accounting estimates that occur
on or after 1 April 2023. Since the Group's policy of
determining accounting estimates aligns with the
amendments, the amendments did not have any
impact on the financial position or performance of
the Group.

Amendments to HKAS 12 Deferred Tax related
to Assets and Liabilities arising from a Single
Transaction narrow the scope of the initial recognition
exception in HKAS 12 so that it no longer applies
to transactions that give rise to equal taxable and
deductible temporary differences, such as leases and
decommissioning obligations. Therefore, entities are
required to recognise a deferred tax asset (provided
that sufficient taxable profit is available) and a
deferred tax liability for temporary differences arising
from these transactions. The amendments did not
have any significant impact on the financial position
or performance of the Group.

2.

SRR BREEE (@)

ER G ERESH (BRI A) BBEE
HEEHRSHECRE 2 HND
Bl o SEHMEEREAZEFIETHEE M
HRMB SRR EE 5B - ZFB
IR BRI ERAERT R
ABBREIEGHEE - AEECER
RIEZ=FA—H 2 BEENE
FTECRE B RS EHERTEEEE] A - H
RAEBEETESFHATOBCREZE S
FIA—E RSB AN EEAER
M AR SR RS AT R 2 -

FEGFERE 125 (BFTR) £E—X
SHES BEER R R LA
BRE R G ERIFE 1258 A VI8 TR
PISMBERMEE - METFEARNE S
BURFERT S A TR S I E A
Xy (MEERERREME) - Bt &
RENBRR S5 B EREERER
—HREEMAEE (RS B HERT
wH) R EEETIRRE o ZFER]
R 8 AN ER [ ) B S AR B R ER A A
EREATE -
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FHIERSRES MR ERME (&)

2. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

(d

Amendments to HKAS 12 International Tax Reform
— Pillar Two Model Rules introduce a mandatory
temporary exception from the recognition and
disclosure of deferred taxes arising from the
implementation of the Pillar Two model rules
published by the Organisation for Economic Co-
operation and Development. The amendments also
introduce disclosure requirements for the affected
entities to help users of the financial statements
better understand the entities’ exposure to Pillar Two
income taxes, including the disclosure of current tax
related to Pillar Two income taxes separately in the
periods when Pillar Two legislation is effective and
the disclosure of known or reasonably estimable
information of their exposure to Pillar Two income
taxes in periods in which the legislation is enacted or
substantively enacted but not yet in effect. Entities
are required to disclose the information relating to
their exposure to Pillar Two income taxes in annual
periods beginning on or after 1 January 2023, but
are not required to disclose such information for any
interim periods ending on or before 31 December
2023. The Group has applied the amendments
retrospectively. Since the Group did not fall within the
scope of the Pillar Two model rules, the amendments
did not have any impact to the Group.

30 September 2023
—ZE=FNA=+H

2. ESBERKEZEE (@)

ERGFERNE 125 (BFTAR) EEH
BHE - ST EEE AR — TR
HIEERESHIIMBER - AR M ERE
MRS S VR B AR R M A ST — 1R
BRAIMEL ZBLERIA - ZFERIA
NAXTEEBROWEEL - Ui
MBHRERERERFTE T HERRASE
“HEBAASNERR - EPEEEX
FEoDEEMR EBWBEEEMRF
BRRANE IR - WHEDARHEE
BRMRE R A R R B S — P
BERERHE MK A SR A 2B
ERAN_Z_=F— A —HRXZEHF
SRE) R IR E R E S — TSR
RARRRER - BARE_T_=F
T A=+ BRI/ REBEAD
HIHREMER - AEBDEPERZEF
ERTAR - HRAEEL NBRAE R
BRAEE - AR T BRI L EESA
SEELAERRE -
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FHISHAGAES M BERME (8)

30 September 2023
—E=FAA=+H

3.

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has three reportable operating segments as follows:

(@) the property development segment engages in the
development of properties;

(b) the property investment segment engages in
investment in commercial and industrial premises for
rental or for sale; and

(c) asset management segment earns fee income for
managing assets on behalf of the Group’s capital

partners via investment vehicles.

Management monitors the results of the Group's
operating segments separately for the purpose of making
decisions about resources allocation and performance
assessment. Segment performance is evaluated based
on reportable segment profit, which is a measure of
adjusted profit before tax. The adjusted profit before tax
is measured consistently with the Group's profit before
tax except that interest income, dividend income, loss on
disposal of financial assets, fair value losses on financial
assets and liabilities at fair value through profit or loss,
impairment losses on financial assets, finance costs and
head office and corporate expenses are excluded from
such measurement.

The Group's revenue from external customers was derived
solely from its operations in Hong Kong during the six
months ended 30 September 2023 and 2022, and the non-
current assets of the Group were located in Hong Kong as
at 30 September and 31 March 2023.

3.

RETEER

REEMS @ AEBERER KRB D ZE
EBBA > —EARRSEEDRNT

(@ MEREBERIBEDEZER:

b) MERWEDBEREBMRRIRYEN
HEBEIHE &

© BEEENBEREBBERETAREKAE
BHERBHEEEE  RREAK
)\ o

ERENNERAEEZEENEEE A
REBEBRDERFERR - D BERBARE
A RS o Bm AR - M A RE D BEN S
AR ANG M AT E o BTRERANR
Mzt EARARER Z BRI ANE R — B0
HERBIA -~ BREBWA - HESREENE
B BAVYEAABGEZEREENBEZ
NHEER  SREERERE - BEMNX
KR EMER R EEFARAITEAZETE
o

HE_Z-_=FRk-_FT-_FAA=+HL
NEA - AEBREINBERL ZWABRR
HERBEBZEE MR-_ZE-_=FhLA=+
HR=A=1+—8 X&EEZFRBEE
REE o
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Notes to Interim Condensed Consolidated Financial Information (Continued)

R RS S M ERME (&)

30 September 2023
—T=FNA=+H
3. OPERATING SEGMENT INFORMATION 3. RETEER (B
(Continued)
Six months ended 30 September BENRA=1THLKREA
Property Property Asset
development investment management
03 02
I
(Unaudited)
‘ H‘ %) \/ \ \/ )
HK$'000 i ' HKS 000
Tin AT BT BT AT Tin
Segment revenue: RN
Sales to external customers HEFDRE 58,433 1,250,044 2031 163 26,185 9107 286,655 1260786
Other income EfA 14026 17487 4 15762 - - 14030 B9
Total ot e 126931 2041 1739 26,185 9107 300,685 120403
Segment results MERE @07 113338 309,03 81,515 9921 719 37350 187,639
Reconciliation HE
Inerest income fom bank deposits ~ S{7ERZFIBMA 5474 502
Interest income fiom loan receivables B 2 FIBMA - 10

Interest income from debt investments AT &S AZH2E
atfairvalue through other Wiz EhREL

comprehensive income FlBMA 53 11,78
Interestincome from fancialassets ~ RATF @3 MESZ

atfairvalue throughprofitorloss ~~ £BEEZFIBHA 260 2583
Dividend income from financial assets  RATF &3 MES 2

atharvaue troughprofitorloss ~ SBEEZREMA 59 -
Loss on dsposal of debt nvestments  HERATEFALR

atairvalue trough other rElE BRRE

comprehensive income LR = 20974

Fairvalue osses on financial assets — RATHE ABRZ
and ibilties atfairvalue through ~~ £BEEREREZ

profttor loss net NEEETE 7,199 (670
Impaiment losses on financia assets, SEAENREEESE

net (7o) (11,709)
Finance costs BENT 18088 (5159
Corporate and unallocated expenses - RERFARER 28,119 (3651
Proftbefore tax (ke 468 81933
Incorne tax expense HERRR 7,389 (14371)

Profitfor the period KRR 261281 47562
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R RRES M E R E (&)

30 September 2023
T =FNA=TA

4. REVENUE, OTHER INCOME AND GAINS, 4.
NET

WA - HAKA R W

REEZWADIHTT -

An analysis of the Group’s revenue is as follows:

Six months ended 30 September
BHENA=THIEREA

2023 2022
—E - =4F —E——
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
HK$'000 HK$'000
AT AT
Revenue WA
Revenue from contracts with KEEFEALZ WA
customers
Sale of properties HEYE 258,433 1,250,044
Provision of asset management REEEETERS
services 26,185 9,107
Revenue from other source 2B R MR YA
Rental income WA 2,037 1,635
286,655 1,260,786
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R RS S M ERME (&)

30 September 2023

REVENUE, OTHER INCOME AND GAINS,
NET (Continued)

Revenue from contracts with customers

(i)

Disaggregated revenue information

For the period ended 30 September 2023

——

— =

4. WA - EbR AR WEHFHE (&)

REFEFEHZRA

(i) ZDHBWAER

BE-ZE-_=FhA=1tRHILEHE

=FNA=1H

Property Asset
development management Total
VIR BEERE 5T
(Unaudited) (Unaudited) (Unaudited)
(RE&ENZ) (REEEZ) (REEFTENZ)
Segment HK$'000 HK$'000 HK$'000
TET FETT TET
Types of goods or services &R RIS E A
Sale of properties HEYE 258,433 = 258,433
Asset management services BEEEIRKE - 26,185 26,185
258,433 26,185 284,618
Timing of revenue recognition X A TR 2 B
Goods or services transferred 7R F K B 2hEER%
at a point in time R G ok AR TS 258,433 20,000 278,433
Services transferred over time BB EIER 2 RS = 6,185 6,185
258,433 26,185 284,618
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R RRES M E R E (&)

30 September 2023
T =FNA=+H
4. REVENUE, OTHER INCOME AND GAINS, 4. WA - HttW A RN FEE (2)
NET (Continued)
Revenue from contracts with customers (Continued) REEEFEHZWA (&)
(i) Disaggregated revenue information (Continued) (i) DIFBRAEHR (E)
For the period ended 30 September 2022 BE-E-__FhA=+HLHH

Property Asset

development management Total

MEZR BEER #t

(Unaudited) (Unaudited) (Unaudited)

(REEZ) (REEZ) (REEZ)

Segment HK$'000 HK$'000 HK$'000
THET TAT THET

Types of goods or services &R RIS LE R

Sale of properties HEYE 1,250,044 - 1,250,044
Asset management services BEEERE - 9,107 9,107
1,250,044 9,107 1,259,151

Timing of revenue recognition WX A TR 2 B
Goods or services transferred 7R F B B 2h#EF%

at a point in time R Gh ok ARTS 1,250,044 2,160 1,252,204
Services transferred over time BB IR 2 RS - 6,947 6,947
1,250,044 9,107 1,259,151
(i) Performance obligations (iiy BHERE
Information about the Group's performance REBBEANETNE@EERBURAT

obligations is summarised below:

Sale of properties HEWE
The performance obligation is satisfied when BHAEETREFRERIYENER
the physical possession or the legal title of the B AVERERER -

completed property is obtained by the purchaser.
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R RS S M ERME (&)

REVENUE, OTHER INCOME AND GAINS,
NET (Continued)

Revenue from contracts with customers (Continued)

(ii)

Performance obligations (Continued)
Asset management services

For base management fees, asset management
fees, project management fees and development
management fees, the performance obligation is
satisfied over time as services are rendered. For
acquisition fees, lease fees and promote fees, the
performance obligation is satisfied at a point in
time upon the successful acquisition of properties,
carrying out leasing services and reaching the
performance target, as the customers only receive
and consume the benefits provided by the Group
upon successful acquisition, provision of leasing
services and reaching or exceeding certain internal
rate of return target, respectively.

The contracted sales amounts allocated to the
remaining performance obligations as at the end of
the reporting period:

4.

30 September 2023
—®-=#nA=+A

WA - Efb AR W= ()

REFEFEHNZWA (&)

(i)

BREE (&)
BEEERS

REAEEE  BEEETHEE  REEE
ENFREREMS - BHOETNREMR
PRIGHRERS EEK - SLER - HER
MHEEREMS - BOEERKIIEY
% ETTHEERRS S ZRAE R B IR RS
REENX - RASEFERKIKE
REHEE RS MEKEEBE TR
B R R BOB AR B A7

A
fm °

RBEHRDERF TBOREZFTH
HESBEWT

Six months ended 30 September
BHENA=TRHIEXEA

2023 2022
B4 —E=-—=
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)
HK$'000 HK$'000
TETT TFET
Within one year —FR 528,056 619,128
After one year —F1E - 174,740
528,056 793,868
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R RRES M E R E (&)

30 September 2023

T =FNA=+H

4. REVENUE, OTHER INCOME AND GAINS, 4. WA - HttW A RN FEE (2)
NET (Continued)
Revenue from contracts with customers (Continued) REEEFEHZWA (&)
(ii) Performance obligations (Continued) iy BREF(E)

REEZ EIRA RS FES T

net is as follows: T

An analysis of the Group’s other income and gains,

Six months ended 30 September
HENAA=THINEA

2023 2022
—E_=F —=E_—F
Note (Unaudited) (Unaudited)
BRE (REEZ) (REEEZ)
HK$'000 HK$'000
T T
Other income and gains, net HAan A & W F 5
Interest income from bank deposits  $R1T1F 2 FIE WA 5,474 502
Interest income from loan receivables JEU & 7K 2 | BULA = 170
Interest income from debt BAFERAEM
investments at fair value through 2 EWEG 2 E
other comprehensive income & 2 FBHA 5,346 11,378

Interest income from financial assets & AF{EFF AL
at fair value through profit or loss ~ Z&BMEEZ
M BHA 2,640 2,583
Dividend income from financial BRAES AR
assets at fair value through profit ZEeMEEZ

or loss AR S A 559 -
Forfeiture of deposits from RREP 27E

customers 626 1,709
Gain on disposal of subsidiaries HEMB AR Z WS 16 = 14,551
Management fee income EIEBUA 4,515 3,871
Others Hip 8,889 13,118

28,049 47,882
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R RS M E R (&)

30 September 2023
ZT=FNA=1H

5. FINANCE COSTS 5. BERS

An analysis of finance costs is as follows: BMEXADHTIT

Six months ended 30 September
HENAA=THINEA

2023 2022

—=Eo=F —=E-—4F

(Unaudited) (Unaudited)

(REEER) (RE&HEZ)

HK$'000 HK$'000

AT AT

Interest on bank and other borrowings  #R1T & EALEEF| S 142,047 76,448
Interest portion of lease liabilities HEAEMNEHS 165 197
142,212 76,645
Less: Interest capitalised B BRI B (61,524) (26,486)

80,688 50,159
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30 September 2023
“E_=FNAR=TH
6. PROFIT BEFORE TAX 6. BRBLADGRR
The Group's profit before tax is arrived at after charging: REB 2 BRHADGE N E R -

Six months ended 30 September
HENAA=THINEA

2023 2022
=4
(Unaudited) (Unaudited)
(REEER) (REEEZ)
HK$'000 HK$'000
THET THT
Cost of properties sold** B FE A <> 195,173 1,060,802
Cost of services provided** R AR TS AR AR ** 11,672 11,090

Direct operating expenses (including BRIV & 2 IREMEFMEE 2
repairs and maintenance) arising from BEE&EHRY (BIEEER

rental-earning investment properties** {R% ) ** 90 77
Depreciation of owned assets BEEENE 406 674
Depreciation of right-of-use assets EREEERE 6,578 6,873
Losses on disposal of debt investments (HEE AT ETARMEE

at fair value through other Wz BIBREZ R

comprehensive income* - 20,974
i These expenses are included in “Other expenses” in the i ZEAT T ABBA A EE A2 ERE

condensed consolidated statement of profit or loss and other FKAR) [EHMFAE ] F o

comprehensive income.

**  These expenses are included in "Cost of sales” in the > ZERTFAERGE AR REM 2 ERE
condensed consolidated statement of profit or loss and other FRH [SHERA] F -

comprehensive income.

Note: BeE

Wage subsidies of HK$1,542,000 granted from the Employment HE_Z-_—_FNAA=+HINMEAR 2 WBIH
Support Scheme under Anti-Epidemic Fund for the use of paying EHEESE TR A 213 561,542,000
wages of employees from May to July 2022 were received during TTIEME ARYNEENR-ZE-_—_FRHAZE
the six months ended 30 September 2022. These subsidies were +TAMIE - BE_TE-__FNA=+HIENAE
recognised in “Administrative expenses” and offset with the B ZEWHEEHRA[TTHRAX ] WHKEER
employee benefit expenses for the six months ended 30 September FIFSZ FTi ey o

2022.
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R RS S M ERME (&)

INCOME TAX

Hong Kong profits tax has been provided at the rate of
16.5% (six months ended 30 September 2022: 16.5%) on
the estimated assessable profits arising in Hong Kong
during the period.

30 September 2023
—®-=#nA=+A

Frig®t
FANERIBRBERARNERT BRI (A5 E

R RFIERE16.5% (BE-_ZT-—FhA
=+BIENER : 16.5%) (EL B -

Six months ended 30 September
BHEAA=THIREA

2023 2022

—E-= —E--
(Unaudited) (Unaudited)
(REEER) (REEEZ)
HK$'000 HK$'000
FAT FATT

Current —Hong Kong BIER — &8

Charge for the period AREAREIFA X 3,513 5,822
Underprovision in prior periods BT R E TR = 39
Deferred PRI 3,875 8,510
Total tax charge for the period AEARE 2 BB S B KR 7,388 14,371

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of basic earnings per share for the six
months ended 30 September 2023 is based on the profit
for the period attributable to owners of the parent of
HK$267,697,000 (six months ended 30 September 2022:
HK$67,627,000) and the weighted average number of
ordinary shares of 15,200,000,000 (six months ended 30
September 2022: 15,200,000,000).

No adjustment has been made to the basic earnings per
share presented for the six months ended 30 September
2023 and 2022 as the Group had no potentially dilutive
ordinary shares in issue during these periods.

8.

BAREBESFAARGER
27

HE_Z-_ZFAA=ZTRHILANEASHRE
R TyRER A RHA ARG AR =T
267,697,000 (RZ2_E-_—_F A=+
B IE/N{E A 67,627,000 70) K AR N
T 5215,200,000,000 % (HE—T——4F
NA=+HRIEAEA : 15,200,000,000 B%) &t

oo
Eal

AEEREBEZT_=FF_FT=_FNAH
=tHAEANERYECBRITBERE LA
A% - B sk S EAR 25 M Z R E AR F
fEH R -
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30 September 2023

— = —

=

9.

10.

=FhA=1+H
DIVIDENDS

Final dividend paid — HK0.69 cent

Six months ended 30 September
BHEAA=THIEAREA

2023 2022

—E-=F T
(Unaudited)
(REE=Z)
HK$'000
THET

(Unaudited)
(RE&EZ)
HK$'000
FHET

BENRERE — SREEK

(2022: HKO.75 cent) per ordinary share 0.698M (ZTBE=——% :
0.75784l) 104,880 114,000

The Board does not recommend the payment of any EREg T ERMEBE T _=FNLA=1H
interim dividend in respect of the six months ended 30 IEARE AR ERFHEE (BE-T -
September 2023 (six months ended 30 September 2022: FANA=THIEAREAR &) -
Nil).
PROPERTY, PLANT AND EQUIPMENT AND 10. Y% - BERREBEURBRDYE
PROPERTIES UNDER DEVELOPMENT
During the six months ended 30 September 2023, the BE_Z_=FAA=+TRHILRHEAR  £&

Group acquired items of property, plant and equipment
with an aggregate cost of HK$981,000 (six months ended
30 September 2022: HK$10,875,000), including owned
assets of HK$260,000 (six months ended 30 September
2022: owned assets of HK$682,000) and right-of-use assets
of HK$721,000 (six months ended 30 September 2022:
HK$10,193,000).

During the six months ended 30 September 2023, the
Group incurred HK$758,247,000 (six months ended 30
September 2022: HK$818,378,000) on the additions of
properties under development.

EEAME BEIEEEEOXKEAEHR
981,000 T (BHE-E-—FNA=1+HIt
<& A : 10,875,000 70) - BIEBBEEE
260,000 T (BE—E-_—FNA=THI
NMEA - BEEE682,0008 ) MEAEE
E721,0008 T (BE-E-__FNLA=1+H
17518 A ¢ 10,193,000 7T) °

HEZT-=FhLA=1+THIEXRMEA &&E
B B gt RE 3R ) 5 A 4 R1E 758,247,000
BT (BEZTZ_FAA=FTHIEAEA :
818,378,000 7T ) °
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Notes to Interim Condensed Consolidated Financial Information (Continued)

R RS S M ERME (&)

INVESTMENT PROPERTIES

The Group's investment properties consist of commercial
properties in Hong Kong.

The fair values of the Group's investment properties at
the end of each reporting period were revalued by Asset
Appraisal Limited, an independent professionally qualified
valuer.

The valuations of investment properties were based on the
direct comparison method by reference to comparable
market transactions.

During the six months ended 30 September 2023, the net
increase in fair value of investment properties amounted
to HK$3,800,000 (six months ended 30 September 2022:
net fair value loss of HK$320,000).

TRADE RECEIVABLES

11.

12.

30 September 2023
—®-=#nA=+A

REMRE

AEENREMFERBBHNARYE

REREHRR - AEEREVENOLFEAR
BUEXSERMGEMDHEEETEER
BRARIER -

REMEDRBERXLEEESEZNELR
B HETHE

BE-_T-_=FHA=+HILXEA KA
Y% N FEEINF5E 43,800,000 (B2
—E__FAAZFTHLENER  AFEE
18F%8 320,000787C) °

FE U AR K

30 September 31 March

2023 2023

S —E-=F

NA=+H =A=+—H

(Unaudited) (Audited)

(REEZ) (ge&z)

HK$'000 HK$'000

TETT TETT

Trade receivables from joint ventures  EIA & ERIERR 8,426 8,203
Impairment DERIE] - -
8,426 8,203

The Group's trading terms with its customers are mainly
on credit. The credit periods range from 10 to 90 days.
The Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.

AEEREEFNBEZRREIBERBERT
e EEHNFI0E90H - NEBI EL
FEUWBR R AE SR IS B (T IR MR E I8
R o EUSERFAB AR
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R RRES M E R E (&)

30 September 2023
T =FNA=TA

12. TRADE RECEIVABLES (Continued)

An ageing analysis of the trade receivables as at the end
of the reporting period, based on the invoice date and net

of provisions, is as follows:

12. BWERRR (&)

RERZAHMBEFENE  RWEHRZ
FEYSRSRARE DTN T -

30 September 31 March

2023 2023

D —E-=F

NWA=+H =A=+—H

(Unaudited) (Audited)

(REEZ) (ge&z)

HK$'000 HK$'000

TETT TET

Within 1 month TMEAR 8,426 2,915
1 to 3 months 12 318A = 5,288
8,426 8,203

The Group's customers normally settle their bills in a timely
manner and the Group's trade receivables as at the end of
the reporting period aged less than three months. As such,
the Group's exposure to credit risk is insignificant and the
directors of the Company were of the opinion that the
expected credit losses ("ECLs") of these trade receivables
are minimal.

AEENEP —REKFENEZRERAEE
RBERAROEUERER IR =@EA -
Bt AREAZNERERRY TEARA
RAEFRALFREEFTNBEHEERRE
([RHEEBR]) B -
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13. ASSETS AND LIABILITIES OF DISPOSAL

COMPANIES

HEATEE

Assets of disposal companies
Success Vision Limited

HEERAR ([HE])

30 September 2023
—®-=#nA=+A

13. HELQARAWEERARE

30 September 31 March

2023 2023
—E -4 —E =4
NA=+8

=A=+-B
(Unaudited) (Audited)
(R EZ) (R8&E%)
HK$'000 HK$'000
FET FET

("Success Vision") 43,980 -

Nice Treasure Limited FEAR AT ([FEE])
("Nice Treasure”) 35,118 -
79,098 -

Liabilities of disposal companies HEARMEE

Success Vision S 19,035 =
Nice Treasure il 215 =
19,250 -

As at 30 September 2023

On 8 September 2023, the Group entered into sale and
purchase agreements with an indirectly wholly-owned
subsidiary of Wai Yuen Tong Medicine Holdings Limited
("WYT"), a fellow subsidiary to the Company, pursuant
to which the Group would dispose of its entire equity
interest in, and all shareholders’ loans owed by Success
Vision and Nice Treasure, all being indirectly wholly-
owned subsidiaries of the Company, at a consideration
of HK$43,800,000 and HK$35,000,000, respectively,
subject to adjustment. Success Vision and Nice Treasure
are principally engaged in property investment in Hong
Kong. Further details of the disposals are set out in the
joint announcement of WYT, Wang On Group Limited
(the ultimate holding company of the Company) and the
Company dated 8 September 2023 and the circular of the
Company dated 29 September 2023. The disposals of
Success Vision and Nice Treasure were completed on 25
October 2023 and 15 November 2023, respectively.

MR-ZB-=FHNHA=+H

RZZEZ=FNANA  REBEHWai Yuen
Tong Medicine Holdings Limited ( i 7T &
BEERRAERQR) (RARZRARMBEAR
) ([fxZ]) cAE2EMB ARG L
BEWZE - BUEAKESEEERHE KA
i (REHRARRIEZEZENBAR) 22
BRERERZERRER - RED AR
43,800,0007% 7T % 35,000,000 7T (7] F
B) c BB I2AEBBNEYERSE -
ERAHEFHE E—FHBHNUTE &
ZEEERART (KRR HEERAR) &
AARBHA-TE-_ZFHLANBZHE
D ARARRBEHAZZTSZ=F N A
ZtHhBZ@K - BERNBZ HEFIER
SRR —_B_=F+A-+HAR-ZE_=
F+—ATRBZK -
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30 September 2023

“E_=FNAR=TH

13. ASSETS AND LIABILITIES OF DISPOSAL 13. HEQARINEEREE (&)
COMPANIES (Continued)
As at 30 September 2023 (Continued) RZBZ=FhA=+H (&)
The assets and liabilities of Success Vision and Nice BERNBER T _=FNA=THNEE
Treasure (excluding inter-company loan which is eliminated kaE (TeEEREEEZAFTEER) 1
on consolidation) as at 30 September 2023 are as follows: N

Success Vision Nice Treasure Total
WA ol ks
(Unaudited) (Unaudited) (Unaudited)

(REEZ)  CREER) (REER)

HK$'000 HK$'000 HK$'000
THIT FHEIT T
Assets BE
Investment properties LEME 43,800 35,000 78,800
Prepayments and other receivables &1 588 & H At fE UL
FIE 47 1 48
Cash and cash equivalents RekReERIER 133 117 250
Assets of disposal companies HERANEE 43,980 35,118 79,098
Liabilities afE
Other payables H A ETFIE 655 215 870
Interest-bearing bank borrowings & 2 R7T{E K 18,380 - 18,380
Liabilities of disposal companies  HE QAR EE 19,035 215 19,250

Net assets of disposal companies HER AIHEEFE 24,945 34,903 59,848
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30 September 2023

—E-=FNAA=+H

PR BRK

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

of the reporting period, based on the invoice date, is as
follows:

30 September
2023
D
NLA=+H

(Unaudited)
(R EZ)
HK$'000
FET

Within 30 days 30HR 59,949

REZAHHE  RREMR BRI

31 March
2023
D
=A=+—8H
(Audited)
(f8&EZ)
HK$'000
FET

73,740

The trade payables are non-interest-bearing and have
an average term of 30 days. The carrying amounts of the
trade payables approximate to their fair values.

FEMERFIITE R - M FHEEHAI08 -
MR REERE QN FERE -
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—EZ=FNA=1H
15. SHARE CAPITAL 15. BRA&
30 September 31 March
2023 2023
—E_=fF =
NA=+H =HA=+—H
(Unaudited) (Audited)
(RE&EZ) (= Z)
HK$'000 HK$'000
TET AT
Authorised: JERE
50,000,000,000 ordinary shares of 50,000,000,000 fi%
HK$0.001 each B EE0.001 8T
ZEBR 50,000 50,000
Issued and fully paid: BEITRERE
15,200,000,000 ordinary shares of 15,200,000,000 f%
HK$0.001 each B EE0.001 BT
2 EmR 15,200 15,200
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16. DISPOSALS OF SUBSIDIARIES
For the six months ended 30 September 2022

Details of the net assets of the subsidiaries disposed
of during the period and their financial impacts are

summarised below:

——

— =

16. HEWBAT

BE-E-_—_HNAA=1+HILEA

=FhA=1+H

RN B M B A RIR & B FER1E M

FEMRIT

Inspiring
True Promise Star Limited
Limited (“Inspiring
("True Star”) and
Prmoise”) its subsidiary
Inspiring
Star Limited
( [Inspiring
HHBRAT Star] )
([#5%]) REKBAR waEt
(Unaudited) (Unaudited) (Unaudited)
(REEEZ) (REFEZ) (REEEZ)
HK$'000 HK$'000 HK$'000
THIT T T
(Note a) (Note b)
(FftzEa) (FF5EDb)
Net assets disposed of: EHEEEFE
Investment properties "EME = 32,500 32,500
Properties under development BRPYE 432,960 = 432,960
Prepayments, deposits and other ~ TEff3KIE « & d &
receivables H b e W IR 59,954 92 60,046
Cash and cash equivalents HeMReERIER 1,606 = 1,606
Other payables and accruals HAh RS FRIE R
fEFTE A (313) (22,229) (22,542)
Tax payables FERT AR - (83) (83)
494 207 10,280 504,487
Non-controlling interests SRR = (4,088) (4,088)
Gain on disposal of subsidiaries HENB R TS = 14,551 14,551
494 207 20,743 514,950
Satisfied by: XNHE -
Cash B 136,555 20,743 157,298
Shareholder’s loan due to the FFARERERER
Group included in loans to joint ~ Z BRI ALEZ
venture RERE X 357,652 - 357,652
494,207 20,743 514,950




54 Wang On Properties Limited © Interim Report 2023

Notes to Interim Condensed Consolidated Financial Information (Continued)

R RRES M E R E (&)
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T =FNA=TA

16. DISPOSALS OF SUBSIDIARIES (Continued)

For the six months ended 30 September 2022

(Continued)

An analysis of the net inflow of cash and cash equivalents

for the period in respect of the disposals of subsidiaries

are as follows:

16. HEWBAR (&)

BE-E-_—_HNAA=1+HILEAR

(%)

ERLENBARZARRR S RREER

HERAFEDFAOT

Inspiring
Star and

True Promise its subsidiary

Inspiring Star

Total

HE REKBAT BT
(Unaudited) (Unaudited) (Unaudited)
(REFEZ) (REEFEZ) (REEFTZ)
HK$'000 HK$'000 HK$'000
FET FETT FET
Cash consideration BERE 136,555 20,743 157,298
Cash and cash equivalents EHERERRE
disposed of Z[RIER (1,606) = (1,606)
Net inflow of cash and cash EBANERBARZ
equivalents in respect of the RekReERIER
disposal of subsidiaries MAFEE 134,949 20,743 155,692
Notes: MIeE -

(@  On 11 May 2022, the Group disposed of its entire 100% equity

interest in True Promise, together with the shareholder’s loan

owed by True Promise to the Group, for a total consideration

of HK$494,207,000 to Giant Harmony Limited, a joint venture

of the Group. True Promise is principally engaged in property

development in Hong Kong.

(b)  On 9 September 2022, the Group disposed of its 80% equity

interest in Inspiring Star, together with the shareholder’s loan

owed by Inspiring Star to the Group, for a total consideration
of HK$20,743,000 to K C Creation Limited, an independent
third party. Inspiring Star is principally engaged in property

investment in Hong Kong.

(@) RIZZE—_FRA+—H FEEHEHR
AN REER R AR A EENRE
B 3L T Giant Harmony Limited (REE A&
EE) - BR(E R 494,207,000 8T « HH

ITENEEREMEER -

b) RZZEZ—FAANB TEBHEER
Inspiring Star #) 80% A& #&3& [ Inspiring Star
ERAEENRRERT —RBLE=FK
C Creation Limited * 42 X & /520,743,000
I © Inspiring Star = ERE B EMER

& o
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30 September 2023
—E=FAR=TH
17. CAPITAL COMMITMENTS 17. EXRERE
The Group had the following capital commitments at the RREIR - AEB 2 EAFRERT -

end of the reporting period:

30 September 31 March
2023 2023
=TE = =% =
NA=1+H =A=1+—H
(Unaudited) (Audited)
(REEENZ) (££5F%)
HK$'000 HK$'000
TET TET
Contracted, but not provided for: ERENEES I -E
Properties under development BEPYE 321,326 445,418
Investments in joint ventures KEEETE 598,969 676,365
920,295 1,121,783
In addition, the Group’s share of the joint ventures’ own AN AEBOIEEERERFEREEL
capital commitments, which are not included in the above, 8 (RFALER) AT :
is as follows:

30 September
2023
—T-=F

NA=+H

(Unaudited)
(RiEER)
HK$'000
FETT

Contracted, but not provided for BRI AMB R BHE 186,499

31 March
2023
—E-=F
=—A=+—8H
(Audited)
(fe&%)
HK$'000
FET

110,869
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—E=FAA=+H

18. FINANCIAL GUARANTEES

At the end of the reporting period, the Group has given
guarantee to certain banks in connection with facilities
granted to certain joint ventures of the Group, i.e. Merry
Cottage Limited and its subsidiary (the "MC Group”),
Ease Mind Investments Limited and its subsidiary (the "EM
Group”) and Double Bright Limited (“Double Bright”), up
to HK$120,400,000, HK$330,400,000 and HK$250,000,000,
respectively, as at 30 September 2023 (31 March 2023:
HK$120,400,000, HK$330,400,000 and Nil, respectively)
and the banking facility guaranteed by the Group to the
MC Group, the EM Group and Double Bright was utilised
to the extent of HK$97,202,000, HK$80,160,000 and
HK$249,100,000, respectively, as at 30 September 2023
(31 March 2023: HK$108,448,000, HK$141,822,000 and Nil,
respectively).

The Group does not hold any collateral or other credit
enhancements over the guarantees. The financial
guarantee contracts are measured at the higher of the
ECLs allowance and the amount initially recognised less
the cumulative amount of income recognised. The ECLs
allowance is measured by estimating the cash shortfalls,
which are based on the expected payments to reimburse
the holders for a credit loss that it incurs less any amounts
that the Group expects to receive from the debtor. The
amount initially recognised represents the fair value at
initial recognition of the financial guarantees.

At the end of the reporting periods, the Group did not
recognise any liabilities in respect of such corporate
financial guarantees as the directors of the Company
consider that the possibility of default of the parties
involved is remote; accordingly, no value has been
recognised at the inception of these guarantee contracts
and at the end of the reporting periods.

18.

MBRER

RIBEHR  AEBEHR=_ZT==F 1A
= tEETAEEETE&E0E (BMerry
Cottage Limited &2 H M & 2 7] ([MC%&
B ] ) - Ease Mind Investments Limited &
HEWB AR ([EM&EHE]) KEBPER AT
([E®])) % 5l & = 120,400,000 T *
330,400,000 Jt } 250,000,000 jt ( =&
—=H=RF=+—8 : % 5//120,400,000 %
7T * 330,400,000 7T & &) 2 @& mHE TR
TERER - MASEBEERRARTMCE
CEMEBERFABAZRITRHENR T ==
FNA=1THE 7 AIEA97,202,000% 7T
80,160,000/ JT K% 249,100,000/ T ( = &
—=F=A=1+—H : 955108488000
JT ~ 141,822,000 7 7T [ 4% ) ©

AEEWEAERF B TMERRIEAE
ERE - MBRERAVEBEREEERRE
K F R RRCERRARFT S RENK
SEE - RHEEEREETEBMR
TREFE - RERBILENENTAEAMN
ELEEBENBRNERAEEENEE
BAWBKER SRR - IS ERSRIETE
EROSERNATE

RB|BEMR - HRARBEZR BT R
WTTERM AR EN - AEBEY ERZF
AR HEREREMNRE Bt - ZFE
RE KPR Y R iR & AR I 4 e R (T () (B
=
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19. RELATED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in
the financial information, the Group had the following
transactions with related parties during the period:

19.

(a) Transactions with related parties

Rental and management charge
income from a subsidiary of WYT*

Purchases of products from a
subsidiary of WYT

Marketing expenses to subsidiaries
of WOG

Provision of asset management
services to joint ventures

Rental income from a director

Advisory fee income from a joint
venture

Property management fee income
from a joint venture

KBMTTE — B
RANAEERER
g

A TE—FMNBA
AEE B AYE m

XN TFREZMEAF
2 HR
AREhEREHREE
B RS

XKE—REFZHE
WA

kXE—BEEREZ
ElE-CON

KERZERRZYME
EEEHA

Notes

o

30 September 2023
—®-=#nA=+A

BEMALRS

BRaUBEREMESFR 2B
BRI AT FIIR S

&

(a) HEHEABMATIZXS

Six months ended 30 September
BHEAA=THIEAREA

2023

T =F

2022
B
(Unaudited)
(RE&E=Z)
HK$'000
FHET

(Unaudited)
(REEER)
HK$'000
FET

(i) 720 925
(iii) 473 192
(i) 139 -
(ii) 26,185 9,107
(iv) 498 498
(i) 2,500 -
(i) 3,009 1,999

* During the six months ended 30 September 2022,
HK$205,000 of the amount disclosed above were
related party transactions that also constitute continuing
connected transactions as defined in Chapter 14A of the

Listing Rules.

* BE-ZT-_—_FNA=+HILAE
A L5 2 € %8 205,000% 7T
FEER ETRAE VAZMREZH
BUREXHZBBMALTRS -
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30 September 2023
T =FNA=TA

19. RELATED PARTY TRANSACTIONS (Continued)
(a) Transactions with related parties (Continued)
Notes:

(i) The transactions were based on terms mutually agreed

between the Group and the related party.

(i) The transactions were based on terms mutually agreed

between the Group and the joint ventures.

(i) The purchases from a subsidiary of WYT were made
according to the published prices and conditions offered

by that subsidiary of WYT to its customers.

(iv) A property of the Group was leased to a director at
monthly rental of HK$83,000 (six months ended 30
September 2022: HK$83,000). The rental was determined

with reference to the prevailing market rates.

(b) Compensation of key management personnel
of the Group

19. BAHBALRS (&)
(a) EEBAXTZXS (#)
MEE

() HZEXZIRBAKESABHRALE
MR IE Z IRFETT -

(i) HZEXZGIRBAKEBALZMEE
MR IE Z IRFETT -

(i) MAEZTE—HNBRRBAZERTD
RECTE-HRBEARDEMZE
1R R AEE PR Z GRAHET -

vy AEER—ZREFLE—EME A
83,0008 T (HE_T=__F 1A
=+ HIMEA :83000F5T) -
CLBRITHEET °

(b) AEBEXTEEEABZHE

Six months ended 30 September
BHENA=TRHIEXEA

2023 2022

(Unaudited) (Unaudited)

(REEZ) (REg&EZ)

HK$'000 HK$'000

T4 THIT

Short term employment benefits RHR B EF 12,416 10,747
Post-employment benefits RRAER 63 27
12,479 10,774

(c) The Group has given guarantees to certain banks in
connection with facilities granted to the MC Group,
the EM Group and Double Bright. Further details of
the guarantees by the Group are disclosed in note 18
to the financial information.

(c) AEEEHRRTMCEE EMEH -
KEBzBERE TRITELER - B
RSB AR 2 FERFFIER M B ER
B RE 18 IR R o
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—®-=#nA=+A

20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. TERTERAFPERATFESR

OF FINANCIAL INSTRUMENTS

AEESRMTA (RFRAEEQAFESE
HEERIN) WEREAERAFERAT

The carrying amounts and fair values of the Group's
financial instruments, other than those carrying amounts
that reasonably approximate to fair values, are as follows:

Carrying amounts Fair values
RREE NYE
30 September 31 March 30 September 31 March
2023 2023 2023 2023
—EC-=F —E-=F —E-=F S
=A=1+—H NA=+H

NAA=+H

(Unaudited)
(RE&E%Z)
HK$'000
FET

THEE
ATRRITR
HifER

Financial liabilities
Interest-bearing bank and

other borrowings 4,654,964

(Audited) (Unaudited) (Audited)
(&%) (RE&EZ) (&%)
HK$'000 HK$'000 HK$'000
FET FET FET

4,205,362 4,673,238 4,207,182

Management has assessed that the fair values of cash and
bank balances, trade receivables, financial assets included
in prepayments, other receivables and other assets, loan
and interest receivables, trade payables, financial liabilities
included in other payables and accruals and the current
portion of interest-bearing bank and other borrowings
approximate to their carrying amounts largely due to the
short term maturities of these instruments.

The Group's finance department headed by the directors
is responsible for determining the policies and procedures
for the fair value measurement of financial instruments.
The finance department reports directly to the directors
and the audit committee. At each reporting date, the
finance department analyses the movements in the values
of financial instruments and determines the major inputs
applied in the valuation. The valuation is reviewed and
approved by the directors. The valuation process and
results are discussed with the audit committee twice a year
for interim and annual financial reporting.

BEECAERE RRITES - BURR
SRABMNRENSREE - HtbREKIAR
HitpEE - RWRERRFE - BAKRR - &
AEMENFIBEREFEANSRABNUL
SHRIRITREMER 2 NHHD 2 A ER
HEQZEREERS  T2ANZFTAR
ySEIAE

ARENEEREZMBHARETSRT
ARHEFEZBREER - MHHEER
EERERZEEWME - RERSAY - ¥
BHoMERTAZEBEEPABEHET
ERAZEBRARE - HEREFEZRI
e HMERENERIBERZESEFAW
MR - AR 25IRE R FE RS o
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—E=FAA=+H

20. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

The fair values of the financial assets and liabilities are

included at the amount at which the instrument could be

exchanged in a current transaction between willing parties,

other than in a forced or liquidation sale. The following

methods and assumptions were used to estimate the fair

values:

(a)

The fair values of listed debt instruments and listed
fund investment are based on quoted market prices.

The Group enters into derivative financial instruments
with various counterparties, principally financial
institutions of creditworthy banks. Derivative
financial instruments, being interest rate swaps,
are measured using valuation techniques similar to
swap models, using present value calculations. The
models incorporate various market observable inputs
including the credit quality of counterparties and
interest rate curves. The carrying amounts of interest
rate swaps are the same as their fair values.

As at 30 September 2023, the mark-to-market
value of the derivative asset/liability position was
net of a credit valuation adjustment attributable to
derivative counterparty default risk. The changes in
counterparty credit risk had no material effect on the
financial instruments recognised at fair value.

The fair value of investments in life insurance policies
is determined with reference to the cash values of
the policies at the date of withdrawal, as provided by
the insurance company.

The Group invests in unlisted fund investments. The
Group has estimated the fair value of these unlisted
fund investments by using a discounted cash flow
valuation model based on the market interest rates
of instruments with similar terms and risks.

20. TRITERATFERAVFESER (&)

ERMEERBBZATERERTANTHA
BEFTERERZPARBMZ EBEAR - 1
s B R HERI - At R FERMAZ
TR RBREALT

FHEBTAN EHESREN D TFE
TERTIZRE

AEEEZEXZHTF (EBEEFER
HFHIRTTHO S RIMRE) RTPTA SR T
B {TA2RTA (M=) £H
BN IR A ERN - FRRE
AHEETRE - RERERREMIS A
BERENBARE  BREXZHTFTHER
HEURFIREHLR - FlfRis PR RE S
RREENFERER -

RZZE_=FNA=1H ZHERE
HOTHERE " BERRBIRS RITE
TAHFHRORBEENEENGH
o HFHEERRNESHRATE
RN IAYESATE

ASRRREREZ A HEIZ2ERR
RARFEZRENERB R 2R SEE

MEETE e

AREEBRENIFELTESRE - XEH
EAREG L EREE R TANT ST
o RARRBASREGHEERGFZ
FLTERSRENATFE -
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20. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

(e)

The fair value of the convertible bonds is determined
by valuation techniques and based on assumptions
on market conditions existing at the end of the
reporting period. The valuation model requires
the input of subjective assumptions, including the
implied volatility, discount rate and risk-free rate.

The fair values of the non-current portion of interest-
bearing bank and other borrowings have been
calculated by discounting the expected future cash
flows using rates currently available for instruments
with similar terms, credit risk and remaining
maturities which is categorised within Level 2 of the
fair value hierarchy. The changes in fair value as a
result of the Group's own non-performance risk for
interest-bearing bank and other borrowings as at 30
September 2023 and 31 March 2023 was assessed to
be insignificant.

30 September 2023
—ZE=FNA=+H

20. ERITERATPERAVFESER (&)

AERESN AT EDRBMERIMT
RIBERE PARFENTHRAHRER
E o EELRERHATERR 25
SEREBE  BRRKRLERBAE -

FTERITREMERNIERBTOHA
FETEBERAEARLUER - ERRA
B EFHSBIRNTAE (DEALATES
RHE A BUE R A] A AL TE AP
MARRRETERTE - R_T=F
HhB=4+BR-ZE-_=F=A=+—
H @ N&EE B & ERITREMER
HIEB X R B E B A FEE B TS
BITTERK o
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20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. TRITERATFERAVFESER (&)

OF FINANCIAL INSTRUMENTS (Continued)

TNARZZE_=ZFNA=TAR=_ZT=_=
FZA=+—HAepITAGKEFEAITATE
R ABEREEHEDITHRE

Below is a summary of significant unobservable inputs
to the valuation of financial instruments together with a
quantitative sensitivity analysis as at 30 September 2023

and 31 March 2023:

Valuation
technique

Significant
unobservable
input

& ARABE

Range/weighted

average

Sensitivity of fair

value to the input

fh{E R

AR

T

DHESEAREOGEE

Unlisted fund investments Discounted Credit spread 8% 1% increase/(decrease) in
classified as financial cash flow (31 March credit spread would
assets at fair value method 2023: 8%) have no material impact
through profit or loss on the fair value

(31 March 2023:
No material impact)

DEREATEFABRN Renskixs GRNE 8% ERFMZEEM i)
EREEZFITEERE (Z2==% 1% TG HRTEES

=A=1t—R: BARE(ZT-=%=A
8%) =t—B: B8FAYE)

Convertibles bonds Binomial Implied 77.95% 1% increase/(decrease) in
classified as financial model volatility (31 March implied volatility would
assets at fair value 2023: 65.42%) have no material impact
through profit or loss on the fair value

(31 March 2023: No
material impact)

DEREATEFABRN IR A W EIES 77.95% BEREREM ChD)
SREEZ R ES (ZZ=-=F 1% TEHRTEEE

=A=t—RB: EAPE(ZT-=F=7
65.42%) =t+—H: BEAYE)
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20. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Valuation
technique

fRERI

Significant
unobservable
input
BERTAHE
W A\ BUR

Range/weighted
average

#EIETH

30 September 2023
—®-=#nA=+A

20. ERMTARVFERAFESR @)

Sensitivity of fair
value to the input

D EHEABROSRE

Discount rate

B E

Risk-free rate

ERERFIR

36.15%
(31 March
2023: 32.43%)

36.15%
(ZE-_=F=
A=+—8:
32.43%)

5.27%
(31 March
2023: 4.06%)

5.27%
(ZF==F
=R=+—H:
4.06%)

1% increase/(decrease) in
discount rate would
have no material impact
on the fair value
(31 March 2023: No
material impact)
BRI, (i)
1% TEHRATEEE
BEAYE (ZZ-=%=H
=+—H:BEA¥VE)

1% increase/(decrease) in
risk-free rate would
have no material impact
on the fair value
(31 March 2023: No
material impact)
mERFIELEM (RD)
1% TEHRTEEE
BAYE (ZZ=%=H
=t—B:BEAYE)
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R RRES M E R E (&)

30 September 2023
T =FNA=TA

20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. TRITERATFERAVFESER (&)
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy DNEEZER

The following tables illustrate the fair value measurement TRITEAEECRIANAFEFES
hierarchy of the Group’s financial instruments: &

Assets measured at fair value RAFEFENEE

As at 30 September 2023 R=ZB-=FhAB=+H

Fair value measurement using

AT EH S

Quoted prices Significant Significant

in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
GRS EXAER  EATAEE
FERIE 8 A B R B A B
(%-B) (3= (328 @it
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RiEE%) (REgE%) (REEER) (REeE%)
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FAET TAET

Debt investments at fair BRAFER AR

value through other FHWER BB
comprehensive income: KBE
Listed debt investments FHERRE 64,640 = - 64,640

Financial assets at fair value &2 (EzF ABH

through profit or loss: ZEREE
Listed fund investments THESKRE 13,376 - - 13,376
Unlisted fund investments ~ JEETIESRE = = 33 33
Unlisted convertible bonds 3k EmAJ#2 % (&
7 - - 50,901 50,901
Derivative financial THEemTH
instruments - 1,263 - 1,263
Investments in life insurance A BRIRIRE R
policies ‘& = 19,825 = 19,825

78,016 21,088 50,934 150,038
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R RS M E R (&)

20. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement

hierarchy of the Group’s financial instruments: (Continued)

Assets measured at fair value (Continued)

As at 31 March 2023

Debt investments at fair BRAFER A

30 September 2023
ZT=FNA=1H

20. ERMTARVFERAFESR @)

DR EER (&)

TRIFAEEERIANATEFES
(&)

ROVEFBNEE ()

R-B-_=F=A=+—H

Fair value measurement using

Quoted prices
in active
markets
(Level 1)

AR5
FERIE
(5—E)
(Audited)
(&%)
HK$'000
FET

AT EH S

Significant Significant

observable  unobservable
inputs inputs
(Level 2) (Level 3)
EXAER  EATAEE
8 A B R B A B
(F=f) (=) fEt
(Audited) (Audited) (Audited)
(&%) (&%) (&%)
HK$'000 HK$'000 HK$'000
FAET FAT TAET

value through other FHWEH BB
comprehensive income: RE
Listed debt investments EhE%ERE 108,164 - - 108,164
Financial assets at fair value AT AT AB
through profit or loss: ZEREE
Listed fund investments FmESKRE 12,109 = - 12,109
Unlisted fund investments ~ JEFTESKRE = = 2,237 2237
Unlisted convertible bonds 3k EmAJ#2f%(E
5 = - 49,510 49,510
120,273 - 51,747 172,020
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R RRES M E R E (&)

30 September 2023
T =FNA=TA

20. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement

hierarchy of the Group's financial instruments: (continued) & (&)
Assets measured at fair value (Continued) BRAFENENEE (&)

The movements in fair value measurements in Level 3
during the period are as follows:

BRAFEAABSEZEREE

Financial assets at fair value through
profit or loss:

DFEER (&)

20. ERMTARVFERAFESR (@)

TRIFAEEERIANATEFES

RAFEE  F=BRFEFEZEBHNT

30 September
NA=+A

2023
B4

(Unaudited)
(RE&EZ)
HK$'000
FETT

2022
—E-—4F
(Unaudited)
(REEER)
HK$'000
FET

At 1 April RUA—A 51,747 48,607
Net loss recognised in profit or loss for HIRR I8 R 2 FE 18

the period (813) (1,340)
At 30 September BAA=+H 50,934 47,267
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R RS S M ERME (&)

30 September 2023
ZT=FNA=1H

20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. ERITERATPERAVFESER (&)
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued) DNREZER (&)

The following tables illustrate the fair value measurement TRIFAEEERIANATEFES
hierarchy of the Group's financial instruments: (continued) & (&)

Liabilities measured at fair value BRAFEFEZERMAE

As at 30 September 2023 R=ZB=-=FhAB=+H

Fair value measurement using

AT EH S

Quoted prices Significant Significant

in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
ERBTS EXAER  EATIEE
FERIE 8 A B R EOETPNE 7
(%) (F=f) (=) fEt
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RigER) (REgE%) (RiEER) (REgE%)

HK$'000 HK$'000 HK$'000 HK$'000
FHET FET FHET FET
Derivative financial TEemIT A
instruments - 592 - 592
The Group did not have any financial liabilities measured RZZEZ=F=A=+—0 XEETEF
at fair value as at 31 March 2023. RAFEFEZSHEE -
During the six months ended 30 September 2023, there BE_Z_=FNAA=TRHILXEA €&
were no transfers of fair value measurements between BENEREEZATEFENERE—[E
Level 1 and 2 and no transfer into or out of Level 3 for FEZEBEER  NEEANEBERFE=E
both financial assets and liabilities (six months ended 30 (HEZZ-=FhA=THIEA : &) -

September 2022: Nil).
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FHIERSRES B ERME (&)

30 September 2023

“E-=FNA=1+H

21. APPROVAL OF THE UNAUDITED INTERIM 21. AEEEHHERGESHBER 2
CONDENSED CONSOLIDATED FINANCIAL e
INFORMATION
The unaudited interim condensed consolidated financial AEEZTFHREREEHBERER E
information was approved and authorised for issue by the =+ —RAZ T N\BEBHEARREZEEEH

board of directors of the Company on 28 November 2023. JE AR TEE o
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